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It will save you time sorting and locating papers 


Will sort your mail and route it—will protect your 
papers from prying eyes and from being scattered by 
electric fan breezes—will keep papers, reference 
books, etc., out of the way, but at hand ready for use 
when needed. Occupies less space than a single box 
or wire basket, yet renders the service of four. Thou- 
sands in use give entire satisfaction. 


A Steel Sectional Device 
Olive green finish. Has non-scratching rubber feet. 
Price, $4.50. Extra compartments at 90 cents each 
may be added at any time. On request, will send in- 
teresting, illustrated folder, “How to Get Greater 
Desk Efficiency.” 


Ask for FREE Trial—Send No Money 
Send now for this Model 4-G Kleradesk. After using 
it ten days, if you are not satisfied that it saves you 
time and makes your desk work easier, return at our 
expense. Otherwise we will send you invoice for 
$4.50, covering the biggest value in desk efficiency 
you ever bought. 


ROSS-GOULD CO., 
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tonnage—85. 
Write or wire for Cat. No. 126-B, giving full descriptions of | 
hull, engines, etc., locations and terms of sale, to any of the fol- | 
lowing, who will also arrange for inspection: 
SUPPLY OFFICERS AT NAVY YARDS 
(4) Norfolk, Va. a ea hte 
(2) New York, N.Y. (5) Charleston, S. C. say ecg 
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at 11:00 A. M., September 21, 1922. 
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Nerves, Nerves, 
Nerves. 


When your nerves come to be 
the most prominent fact in your 
life you are in a most desperate 
state. 

Our play-work method has 
proved most successful in such 
cases. 


For Four Score | 
Years and Six 


Che 
American Banker | 
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has served as the weekly banking news- 
paper of the United States. 

With its twenty special correspondents 
located in every large banking center it 
presents, each week to its subscribers 
the complete news of the banking world 
in a concise and readable manner 

If you are interested in banking and 
are not enjoying this time honored pub- 
lication, it is time to begin. 
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Pia a dollar to this advertisement 
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American Banker 


Oldest and most read banking journal 
in America 
67 PEARL STREET 
NEW YORK, N. Y. 
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may be obtained for $1.50 which will adequately 
hold 26 issues and keep intact valuable statistics 





and other data contained in each issue of The 
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| News Pictures 
of the World 


Happenings of significance in the United States and 
elsewhere throughout the world are faithfully repro- 
duced in rotogravure every Thursday in Mid-Week 
Pictorial. 


No place is too remote to have its activities por- 
trayed in Mid-Week Pictorial. Charming scenes and 
incidents of unusual interest are presented in the soft 
sepia rotogravure photographs. 








Every member of the family may find something of 
appeal in each issue of Mid-Week Pictorial—the lover 
of the great outdoors, the radio or sports enthusiast, 
the scientist, the historian, the admirer of stage favor- 
ites. Fashions and portraits of notable persons and 
art subjects also appear each week. 








There is no text except that necessary to adequately 
describe the photographs. 
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| Issued Thursdays by The New York Times Company 
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No Hope in the Law of Seniority 





T is a familiar device of 
negotiation to assert as an 
established fact that which 
in truth is not such, in the 
hope of getting the other 
party to accept as the 
basis of dealings the prin- 
ciple that will best serve 
your own purposes. L. E. 
Sheppard, Chief of the 
Conductors, and one of the leading 
mediators between the striking shopmen 
and the railroad executives, is far too 
shrewd a negotiator to be ignorant of 
this device. If correctly quoted in his 
statement to the press last week, he 
employed it when he said: 

“The real issue is the status of the 
men on strike. We hold they are not 
dismissed from the service; they have 
not resigned; they are waiting a settle- 
ment of their differences, and all their 
rights as employes are suspended, so to 
speak, contingent on whether they are 
to go back into the service. This applies 
to the right to strike under the law, to 
pensions provided by. their employers, 
as well as to seniority. That is the real 
issue.” 

This is a complete misstatement, both 
of the historical facts of the strike, and 
of the long-established rules of law ap- 
plying to the “ rights” of employes who 
have left the service of an employer to 
go out on strike. 

As to the historical facts, Mr. Jewell, 
head of the shop crafts, publicly an- 
nounced at the outset of the strike that 
the shopmen had left the service of the 
railroads. -As a matter of law, this is 
precisely the same thing as resigning. 
Also, on nearly all railroads, the strikers 
who did not return to service on specified 
dates in July were discharged by the rail- 
roads. Both resignations and discharges 
were announced in statements from the 
respective parties published in all the 
newspapers of the country—a mode of 
communication between them that was 
made necessary by the determination of 
the shop leaders to make the strike a 
“ national ” strike, and to deal with the 
railroad executives only en masse. 

It is, of course, clear why Mr. Shep- 
pard presented the case as he did. The 
real issue is whether railroad employes 
can strike against the purpose of the 
people to put an end to railroad strikes, 
and escape all penalty or disadvantage 
from such defiance when the attempt to 
coerce the country by a national strike 
turns out to be a failure. If Mr. Shep- 
pard can persuade or fool the country 
into agreeing that strikes shall carry no 
penalties beyond the temporary loss of 
, wages, he will have done a great deal to 
defeat the purposes of the Transportation 
Act. Success in his present argument in 
behalf of the shop crafts would mean 
a similar indulgence when later, on the 
train, brotherhoods: might decide to 
strike. He is arguing the prospective case 
of his own men, quite as much as the 
present case of the shopmen. ‘ 

It is important that the public neither 
be misled by mistatements as to what the 
law is in his particular matter, nor take 
a false position because of its own 
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By Benjamin Baker 


ignorance of what the law is. This 
article deals with the law as it is, and 
as it actually applies to the pretensions 
of the striking shopmen. The rule laid 
down by all the courts is that a strike 
completely ends all the previous contract 
relations with the employer. 

Nearly all so-called collective bargains 
between an employer and a labor union, 
for the employment of the members of 
the union, for the employment of labor, 
are what the law calls contracts of em- 
ployment at will. The essence of these is 
that the employer, if he gives out work. 
must pay the- stipulated price for 
the completed job, or for a_ day’s 
service of a specified number of 
hours on_ the _ job. The employe, 
on the other hand, if he work on 
the employer’s job, must work at the 
price agreed upon. But the employer, 
after paying for one unit of work or 


time at the stipulated rate, is free to 
discharge the employe on any whim that 
occurs to him; the employe cannot turn 
to a court to compel the employer to go 
on giving him work. On the other hand, 
the employe may refuse to work on any 
whim that appeals to him and, in that 
case, the employer can get no help from 
the courts to make the man continue 
working. The essence of the thing is 
that while the employment continues, the 
employer providing work and the em 
ploye doing it, each party must act by 
the terms of the agreement between 
them; but that any failure or refusal 
by either side to carry out the 
agreement ends the agreement com- 
pletely and finally. The employer, 
after an interruption of the em- 
ployment, may again provide work, 
and the former employe may again per- 
form the work, and the terms may be 
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Strike Terminates Relation 
of Employe and Employer 











“When employes strike, the [legal] relation of 
master and servant is terminated absolutely—as 
much so as it could be by any act of the employer, 
and the fact that the employes retain in their pos- 
session some of the employer’s property (switch- 
keys, books of rules, &c.) does not in any way alter 
the case. The employer cannot thereafter be com- 
pelled to employ any of them by any law, or by any 
order of court, or under any conditions. He is 
entitled to hire workmen to fill the places of em- 
ployes who have left him. And any workman seek- 
ing work has a right to make a contract with such 
an employer to work for him in the place of any 
one of the men who have left him to go out on 
strike. The right of a labor union to strike is no 
higher than the right of a non-union workman to 
take employment in place of the striker. The former 
employes have no lawful concern therewith and 
have no lawful ground of complaint. Whatever 
differences of opinion there may be as to the pro- 
priety of other men taking the places of those on 
strike, yet under the law this right is clear and 
undisputed, and there was never a decision to the 
contrary.” 

This statement of the law, fro in on Labor 
Unions—and particularly the pret ochre ed 
legal relations of master and servant are absolutely 
and fully terminated by a strike—was correct when 
it was published in 1910, and is correct today. It 
has been further sustained by a number of im- 
portant decisions in the last twelve years. One of 
the most recent of these, on all-fours with the new 
seniority legal issue, was that of the Supreme Court 
of New York last year (1921) in ruling against the 
striking employes of the Albany traction company. 

Judge Grosscup’s opinion in the Allis-Chalmers 
case (1908), now referred to by some sympathizers 
with the shopmen, is in no way contrary to the 
view of the law expressed above: it refers to an 
entirely different aspect of strike relations. 
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for the Strikers 


t € as before the interruption ; 
but, in the eyes of the/|law, there is a new 
contract mployment at will, subject 
to termination at will by either party, 

hout lty enforepable in the courts, 
a case of| the first rupture. 
Railway employment, at least for the 
of employes, is of this char- 
acter—employment at will. The agree- 
labor unions, the “ sched- 
ule negotiated directly between the 

1agem of a road and the employes, 
are merely joint acceptances of the con- 
which the employment at 
1] -onducted while it lasts. 
Wher mployment ceases, either by a 
discharge of employes, or by employes 
leaving 1 ervice, on strike or in any 
other manner, the agreement, and all 
come to an end finally and 
at onc neral Atterbury, Vice Presi- 
dent of Pennsylvania Railroad, ex- 
c > Labor Board last Spring 
why | tilroad did not make “ con- 
trac n the form of formally signed 
tting forth the “ considera- 
tion” promised or given by each side for 
the pron of the other party), It was 
beca 1 case of breach of such a con- 
tract by men, the railroad could not 
go into court and enforce the contract, 
or obtain money damages for the viola- 
tion of And, therefore, the company, 
which was financially responsible would 
not bine elf for a stated time. That 
is the tuation on prectically every 
railroad in the country—probably there 
Ss no ngle exception affecting any 
of the ger classes of labor. 


} ? 
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joe wness of the contention that 

strikers have legal rigths in 
the ol ntracts of employment at will 
inder v h they were working at the 
time they went on strike should be evi- 
dent if one considers the grotesque im- 
possibi f their going into court with 
the kind laims Mr. Sheppard has in- 
he newspapers. Pensions, for 
hese are gifts of the employer, 


dicated 


example 
alway nditioned on continuous service, 
and granted with the purpose of insuring 
such continuous service. John Smith, 
boilermaker, comes to the court and asks 
it to order the Erie, let us say, to pay 
him his pension, because, since the strike 


began, he s reached the retiring age. 
The court refers to the pension plan of 
the Ex ving a pension, let us assume, 


after forty years of continuous service. 
“ Have given forty years of un- 
broken rvice, John Smith?” “ Well, 
all except the time I have been on 
strike.” A claim in court for any other 
of the rious preferences under the 
broken and now-ended-and-done-for con- 
tract of employment at will would make 
just as ridiculous a showing as this 
imagined instance. 

Furthermore, the rights of the two 
parties under a contract must be equal 
and reciprocal. If the court is to order 
the Erie to pay John Smith’s pension, 
it must equally order John Smith to go 
to work again for the Erie, on the terms 
(including wages) of the old agreement, 


one of whose terms John is trying to en- 
force. But courts never try to compel a 
man to work against his will. Even the 
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prima donna who breaks her contract 
with a manager is never ordered to sing 
as she agreed to sing; she is merely for- 
bidden to sing for any other manager in 
the period of the contract she has 
broken. The only way out of the dilem- 
mas illustrated in the John Smith-Erie 
hypothesis is to take the position that 
all courts have taken, namely, that, 
when either party under a contract of 
employment at will ceases to perform his 
part, the whole thing falls to the ground 
and is finally done for. 

Legally, when strikers return to work 
on the same terms as those they struck 
against, they resume work under a new 
contract, having the same terms as the 
one they destroyed by striking. This 
consideration disposes of Mr. Sheppard’s 
not wholly accurate statement that in all 
previous railroad strikes the strikers 
have been taken back with their seniority 
and other rights as they were before the 
strike. Wherever this has been done 
there has been, in law, a new contract of 
employment at will—in making which 
the employers condoned certain breaches 
(like continuous service for pensions) 
as a matter of policy in dealing with a 
body of employes. Such reinstatements 
are not precedents capable of affecting 
the law of contracts of employment at 
will. They are precedents merely in the 
labor policy of the particular employers 
concerned. 


HERE have been attempts to bolster 

up the legal status of the strikers 
by referring to the relations of employer 
and employe as being merely “sus- 
pended ” during a strike; and the opinion 
delivered by Judge Grosscup of the Cir- 
cuit Court of Appeals, in the Allis-Chal- 
mers case, has been cited in support of 
the view that a strike does not terminate 
completely the contract relations of tne 
two parties. This use of Judge Grosscup’s 
opinion is entirely unwarranted. The case 
came before Judge Grosscup and Judges 
Baker and Seaman on an appeal by the 
Iron Molders’ Union of Milwaukee from 
contempt proceedings under an injunc- 
tion forbidding the union and its agents 
to picket the struck plants, and per- 
suade the non-union workers who had 
been hired since the strikes to discon- 
tinue working. Another element in the 
disputed injunction was a prohibition 
against certain alleged acts by the union 
which the Allis-Chalmers Company de- 


clared constituted a conspiracy to de- 
troy its business. The opinion of the 
Circuit Court of Appeals, as stated by 
Judge Baker, modified the injunction so 
as to permit peaceful picketing and per- 
suasion, and in some other respects not 
in point here. Judge Grosscup added 
the following opinion, separately: 

“The foregoing opinion so compactly 
and clearly sets forth the correlative 
rights and correlative obligations of em- 
ployer and employes when engaged in a 
strike or lockout, that it is with hestita- 
tion that I add this word; and I only 
add it that nothing that is contained in 
the opinion may be construed to relate to 
the correlative rights and correlative 
obligations of employer and employes in 
any other relationship than the somewhat 
anomalous relationship pending a strike 
or lockout. 

“A strike is a cessation of work by 
employes in an effort to get for the em- 
ployes more desirable terms. Neither 
strike nor lockout completely terminates, 
when this is its purpose, the relationship 
between the parties. The employes who 
remain to take part in the strike or 
weather the lockout do so that they may 
be ready to go to work again on terms 
on which they shall agree—the employer 
remaining ready to take them back on 
terms to which he shall agree. Manifest- 
ly then, pending a strike or a lockout, 
and as to those who have not finally and 
in good faith abandoned it, a relation- 
ship exists between employer and em- 
ploye that is neither that of the general 
relation of employer and employe, nor 
again that of employer looking among 
strangers for employes, or employes 
seeking from strangers employment. And 
it is with respect to this somewhat 
anomalous relationship, as I understand 
it, this opinion speaks; a statement that 
it seems to me ought to be made to con- 
fine the opinion to the actual situation 
to which it is intended to relate—to dif- 
ferentiate what we say from what might 
arise in cases, where, neither strike not 
lockout pending, persuasion is resorted 
to to induce other employers not to em- 
ploy given applicants for employment, 
or to persuade employes not to tak> em- 
ployment with given employers, upon 
which questions, as I understand it, we 
do not express any opinion.” 

The concluding long sentence, above, 
refers to the conspiracy charges of the 
Allis-Chalmers Company, and is given 


here merely for the sake of presenting 
Judge Grosscup’s opinion in full. 

The second paragraph of his opinion 
marks a stage in the development of the 
present Federal law in regard to the 
character and extent of picketing that 
it is proper for a body of strikers to 
carry out. The sentence-“ Neither strike 
nor lockout completely terminates, when 
this is its purpose, the relationship be- 
tween the parties,” is merely an attempt 
to provide a quasi-legal basis for the 
peaceful conduct of the kind of industrial 
warfare represented by strikes and lock- 
outs—to define an actually extra-legal 
status of the two parties on the basis of 
which the court could recognize a meas- 
ure of interference with the employer’s 
business, by means of picketing and 
peaceful persuasion, as something to 
which the ex-employes might properly 
resort in their attempt to get “ more de- 
sirable terms” of employment. This is 
the sole and entire purpose Judge 
Grosscup aimed at in this part of his 
opinion. 

After the passage of the Clayton act, 
six years after the Allis-Chalmers de- 
cision, the Federal courts had new occa- 
sion to deal with the hypothesis that 
Judge Grosscup discussed. The famous 
Section 20 of the Clayton Act deals with 
disputes “between employers and em- 
ployes.” No one supposed for a moment 
that “employes” as here used meant 
anything but workers who had left their 
jobs, abandoned their contract at will, 
and were trying to procure a new and 
more favorable contract. The phrase 
“employers and employes ” was a handy 
and seemingly obvious definition for the 
two contending parties; but, when it 
came to deciding on the propriety of cer- 
tain kinds of picketing, the courts had 
to interpret that word “employes ”— 
and then they faced the same problem 
that Judge Grosscup tried to define in 
his opinion. The real question did not at 
all concern the legal contract rights of 
employes as against the employers they 
were striking against—it was under- 
stood, and not even questioned, that in 
the contract sense strikers were no 
longer employes. But it was necessary to 
define in some way what persons had 
a sufficient personal concern in the 
terms of the new contract that would 
follow a strike, to give them a right to 
take part in the conduct of picketing and 
other strike measures. 


That the Federal courts have under- 
stood Judge Grosscup’s statement as it is 
here interpreted is indicated, among 
other decisions that might be quoted, by 
the opinion of the Circuit Court of Ap- 
peals of the Seventh District in the re- 
cent case of the Tri-City Trades Council. 
The opinion in this case quoted from 
Judge Grosscup’s opinion in support of 
the court’s decision that the “ anomalous 
relationship pending a strike or lockout 
justified picketing by the strikers.” 

The latest and simplest statement of 
the relationship was given by Chief 
Justice Taft last October, in stating the 
opinion of the court on the Tri-City case 
in the now famous decision limiting 
picketing. The Chief Justice covers Judge 
Grosscup’s rather laborious disquisition 
with the simple and sufficient phrase— 
“ employes, recent or expectant.” 


igus phrase covers accurately and 
completely the position of the strik- 
ing railroad men—they are resent or ex- 
pectant employes, facing the making of 
a new contract of employment at will, 
the terms of which may or may not be 
the same as those of the contract they 
destroyed by striking, but cannot be de- 
termined by any legal obligations re- 
maining over from the dead contracts. 
There are no such surviving legal obliga- 
tions running against the railroads. The 
slate is bare. 

There has been so much partisan and 
uninformed criticism of the Labor 
Board’s statement of July 3, regarding 
the status of the strikers on one side, and 
the loyal men and new employes on the 
other, that attention should be given to 
the board’s declaration of Oct. 29, 1921, 
in connection with a decision rendered on 
that date. The board then said: 

“The board further points out for the 
consideration of employes interested that 
when such action does result in a strike, 
the organization so acting has forfeited 
its rights and the rights of its members 
in and to the provisions and benefits of 
all contracts theretofore existing and the 
employes so striking have voluntarily re- 
moved themselves.” 

This ought to be adequate evidence—if 
the statement of July 3 is deemed not 
enough — that the Labor Board is 
thoroughly informed as to the law of 
the labor contracts on the railroads, and 
that its view harmonizes with the au- 
thorities cited in this article. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, Aug. 19% 

age wagpagni HARDING’S proposal 

for a settlement of the railroad 
shopmen’s strike, based upon the strik- 
ers’ return to work with the seniority 
question to be decided by the Railroad 
Labor Board, was rejected by the strikers 
and accepted conditionally by the carriers. 
When nothing was accomplished after 
direct negotiations among the railroad 
executives and heads of the Big Four 
brotherhoods acting as mediators for the 
strikers, the President announced that 
he would take the strike situation before 
Congress. The brotherhoods then ar- 
ranged another meeting with the execu- 
tives in New York, whereupon President 
Harding deferred his appearance before 
Congress. When informed by the Inter- 
state Commerce Commission that vigilant 
compliance with the Federal inspection 
laws might mean the retirement of 
many locomotives and cars, the Presi- 
dent directed enforcement of the law, de- 
claring that safety must be placed above 
the strike emergency. 

The Senate reached a unanimous con- 
sent agreement to vote finally on the 
passage of the Tariff bill today, which is 
thirteen months to the day after the 
bill was passed in the House. Nearly 
four months have been consumed by the 
Senate in considering the bill since it 
was reported out by the Finance Com- 
mittee. After bitter opposition from the 
Democrats, aided by~members of the 
Agricultural Tariff bloc, the Senate 





passed “the flexible rate” plan, which 
gives the President authority to change 
tariff rates within prescribed limits, 
should the rates as fixed by Congress 
become either too high to permit im- 
portation or too low for protection to 
home industries. This authority, if 
finally granted, probably would be dele- 
gated to a permanent commission. 

Without so much as a roll call, the 
tariff policy of the country was radically 
changed by the Senate through the adop- 
tion of an amendment authorizing the 
creation of free zones or ports within 
the United States where foreign goods 
might be assembled or manufactured 
without the imposition of duties unless 
brought into the domestic market for 
sale. 

An amendment to take petroleum and 
fuel oil from the free list was rejected. 
Senator Kellogg finally won his fight to 
place on the free list logs of fir, spruce 
cedar or Western hemlock, railroad ties 
and telegraph poles. A reduction from 
35 per cent. to 28 per cent. in the duty 
of high speed steel was voted. 

Before the Senate Judiciary Com- 
mittee, Senator Underwood, minority 
leader, filed a formal protest against the 
action of the Administration in conclud- 
ing an agreement with the German Gov- 
ernment for a joint commission to pass 
on American war claims against Ger- 
many. 

The special Senate Committee investi- 
gating oil and gasoline prices decided to 
summon the active managers of practi- 


cally all the big oil companies, and par- 
ticular inquiry will be made regarding 
territorial and price fixing agreements. 

Senator Borah, Chairman of the Sen- 
ate Committee on Education and Labor, 
addressed an open letter to Secretary 
Hoover inviting suggestions for legisla- 
tion to curb coal prices. 

In a letter to Senator Nelson, Chair- 
man of the Senate Judiciary Committee, 
Attorney General Daugherty asked for 


legislation providing that the basis for 
summoning witnesses in civil suits in 
which the United States is a party be 
made the same as for suits under the 
anti-trust laws. 

After a six weeks’ recess the House 
reconvened last Tuesday. A marked hos- 
tility was shown by returning members 
to the Administration ship subsidy bill. 
The House has no program and will mark 


Continued on Page 191 














recommend. 


Bonds 








Yield 6.32% 
Maturity 25 Years 


Listed on 


N. Y. Stock Exchange 


Net earnings more than twice 
bond interest charges 


—some features of The Northern Ohio Traction 
& Light Co. General and Refunding Mortgage 
Gold Bonds, Series A, 6%, due 1947, which we 


Circular on request. 


The National City Company 
Main Office—National City Bank Bidg., New York 
Uptown Offico—42ad St. & Madison Ave. 

Short Term Notes 


Acceptances 

















cw i 





| 
’ 
\ 








a 





= 


®t 


ee a 


173 





Commercial Failures of the Barometric Significance 


OMMERCIAL fail- 

ures have always 
been considered a 
significant factor in 
judging business 
conditions. Records 
of commercial fail- 
ures are available 
for a period extend- 
ing back prior to the 
Civil War. The fact that these records 
have been kept so religiously for so long 
a period is evidence in itself of the value 
that has been placed upon them. 

In addition to showing present busi- 
ness .conditions, commercial failures 
‘have a barometric significance which, 
unfortunately, has not been very widely 
appreciated. The purpose of this article 
is to demonstrate this barometric signi- 
ficance, or forecasting value, of commer- 
cial failures. 

Perhaps the best way to do this is 
to trace the course of commercial fail- 
ures through the various phases of the 
business cycle—for the significance of 
a change in the number of failures 
varies according to the period of the 
cycle in which they are considered. 

A panic or crisis is the end of a period 
of prosperity and the beginning of a 
period of liquidation. Such a phenom- 
enon is usually precipitated, or evi- 
denced, by the failure of one or more 
large and important concerns. Nearly 
every crisis in the commercial history of 
the United States can be associated with 
some outstanding failure or bankruptcy. 
The failure of Jay Cooke & Co. in Sep- 
tember, 1873, and of the Chemical Na- 
tional Bank of Chicago in May, 1893, 
are cases in point. As these large fail- 
ures occur, others, because of the close 
interdependence of business, rapidly fol- 
low in their wake. As a pebble dropped 
into a pool sends out a series of ever- 
widening ripples, so one large failure 
exerts its destructive influence within an 
ever-increasing radius. One failure 
eauses another, and this vicious circle 
continue® until the effect of the original 
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failure and the precipitated crisis has 
spread itself out over so large a portion 
of the business structure that its force 


*has ultimately been spent. 


As a result of this action and reaction, 
failures, in a period of liquidation and 
retrogression, are very large in number 
as well as in liabilities involved. Failures 
continue to increase until liquidation has 





By Emil Hofsoos 


merged into depression. This process is 
well illustrated by means of Chart L, 
which shows the course of business fail- 
ures from the “break” in May, 1920, 
until January, 1921. 

In this period—essentially a period of 
liquidation—the number of failures in- 
creased rapidly. The cause of failures 
in such a period is not hard to discern. 
After the break prices drop rapidly and 
the market for merchandise of all sorts 
shrinks into nothingness, Concerns 
which have been manufacturing at a fev- 
erish rate to supply an abnormal de- 
mand suddenly find themselves loaded 
up with high-priced merchandise, and 
their market gone—absolutely lifeless. 
Prices drop precipitously, with conse- 
quent large losses in inventory values. 
Banks tighten their purse strings; loans 
are hard to make; old notes are coming 
due, and goods cannot be sold for funds 
with which to pay them. Business psy- 
chology is essentially pessimistic. As a 
result of this accumulation of misfor- 
tunes, the mortality among business 
firms increases at an alarming rate. 
Those concerns which cannot hold up 
under the strain, which have not in pros- 
perous times safeguarded themselves by 
providing “shock absorbers ” in the form 
of surplus and reserve funds, go under. 
Failures, therefore, in this period, are 
numerous. 

Liquidation merges into depression, 
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and failures continue at a rapid rate. 
The first fury of the storm is over; 
wreckage is strewn everywhere; but the 
storm still rages. The record of failures 
in this period has no especial signifi- 
cance except that when the number 
shows a definite downward trend the be- 
ginnings of recovery are at hand. Other- 
wise, the number of failures may fluc- 
tuate up and down with seemingly no 
definite tendency. 

Oftentimes the number increases in 
the latter stages of depression to a de- 
gree that seems to indicate naught but 
the blackest despair. But this may be 
accounted for by the fact that many 
creditors, when the situation has cleared 
somewhat and their own condition is a 
little improved, may force their debtors 
more strenuously than they dared to 
when they themselves were in precarious 
positions. Creditors often carry their 
debtors over the worst part of the road, 
actuated not by altruistic motives neces- 
sarily, but usually by the fear that any 
other action will prove disastrous to 
themselves. This accounts for the seem- 


ingly abnormally high failure record 
sometimes observed in the latter stages 
of depression. Chart II. shows the fail- 
ure record during the period of depres- 
sion from January, 1921, to January, 
1922. 

Failures declined temporarily in the 
early part of- 1921, possibly for the rea- 
son mentioned above, namely, the fact 
that many creditors carried their weak 
accounts for a period, hoping to realize 
more later than could be expected from 
forcing the issue in a time when they 
themselves were hard pressed. The 
trend of failures during this period is 
upward, however. We may say, there- 
fore, that in a period of depression, fail- 
ures are numerous, and that not until 
there is a definite decline can the period 
of recovery be said to have begun. 

In a period of recovery, failures de- 
cline steadily, but usually very grad- 
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ually. In other words, after business 


has been stripped of its weaklings and 
“cripples ”, it begins to take on a more 
healthy aspect. No longer held back by 
the retarding influence of shaky con- 


cerns, business once more begins to move 
onward and upward. A definite decline 
r of failures is, consequent- 
ly, clea lence of improvement. Chart 
Ill., illustrating by weeks the downward 
course of failures from the beginning of 
1922 th July, shows clearly that 
business n the upgrade—that we are 
1 of recovery and that pros- 
perity is not far distant. 
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for a ti and then resell them. It 
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money ir ch a period; consequently, 
there are few failures. The two chief 
cause yf business failures are incom- 
lack of capital. During a 
boom both of these causes are 
more noperative. Rising prices 
make up for incompetency and the sup- 
y and credit, which is plenti- 
I ¢ sperity, makes lack of cap- 
tal a negligible factor in causing fail- 
ure Consequently, business failures in 
prosperity are rare indeed. 
that failures are compara- 
ively are in a period of prosperity 
their chief forecasting value. 
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acter—every period of prosperity, we 
know, is followed by a period of depres- 
sion. This has been called the law of 
action and reaction in business. In any 
event, depression follows close on the 
heels of prosperity. Consequently, if we 
could only know when prosperity was at 
its height we could properly prepare for 
the reaction to follow. 

It is here that commercial failures aid 
us, for, when prosperity is at its height, 
failures reach their low point. It is, 
therefore, only necessary that we follow 
the course of business failures, paying 
particular attention to their number. 
When they decline to a low point which 
has not been reached for a considerable 
period, they flash a warning of ap- 
proaching danger. It is truly a case of 
the lull before the storm. Business fail- 
ures are, therefore, of peculiar baromet- 
ric significance, especially in a period 
of prosperity. Chart IV. shows the rec- 
ord of failures in 1918, 1919, and part 
of 1920, and illustrates the forecasting 
value of the record. 

After a steady decline, failures 
reached their low point in July, 1919— 


about ten months before the break came. 
The upward turn after July, 1919, 
showed unmistakably that the low point 
had been passed. This fact, then, was 
sufficient to foreshadow the reaction to 
come in the near future. Had that dan- 
ger signal been heeded by business men 
generally, the depression through which 
we have just passed would have been 
much less disastrous than it has been. 

In this discussion, the amount of lia- 
bilities involved in failures has purposely 
been ignored in order to simplify the 
charts and the explanations. Further- 
more, although the record of liabilities is 
important, the correlation between the 
number of failures and the amount of 
liabilities is close enough so that for 
most purposes the number alone is suf- 
ficient. 

The proof of the pudding is in the eat- 
ing. Consequently, in order to test out 
this theory of the forecasting value of 
business failures, Chart V. is given. 
This chart shows the number and liabili- 
ties of failures in the United States from 
1857 to July, 1922. A logarithmic chart 
is used in order that the proper relation 


between the number of failures and the 
liabilities may be clearly shown. 

Close study of this chart will reveal 
the fact that all of the major and most 
of the minor crises have been preceded 
by periods in which failures, both in 
number and liabilities, have been rela- 
tively small. The recurring feature of 
a small number of failures followed by 
a crisis is sufficiently clear to indicate 
the barometric value of commercial 
failures. 


HE period of prosperity which we 

are about to enter will presumably 
be characterized by a record of failures 
similar to those in previous periods of 
prosperity. The decline now noticeable 
(Chart III.) will continue during the 
major portion of the prosperous years 
which lie immediately ahead of us. 
Sometime prior to the next crisis fail- 
ures will reach a new low level. This 
will be a warning to the keen observer. 
It is impossible to predict the length of 
time that will elapse from the warning 
until the crisis is reached. The impor- 
tant fact, however, is that the warning 


will be given, and those who are wise 
will shape their policies accordingly. 

Of course, it must be understood that 
the record of business failures is not an 
infallible guide to the future. Far from 
it. In the first place, our records of 
failures are inadequate. They show only 
concerns that have gone through bank- 
ruptcy proceedings, whereas by far the 
largest number of failures are those of 
small concerns which simply retire and 
cover their losses from outside sources. 
Furthermore, the record of business fail- 
ures must be considered in connection 
with other business factors. And it is” 
here that we are handicapped. Our busi- 
ness statistics are not adequate, nor is 
our business judgment sufficiently 
grounded in scientific method to make 
any of our statistical information ac- 
curately indicative of future conditions. 

But, within reasonable limits, the rec- 
ord of business failures can be of very 
great service in predicting the future. 
Business failures as a forecasting med- 
ium are worthy of serious study and 
earnest consideration by business execu- 
tives. 


Canadian Industrial Development 


Special Correspondence of The Annalist. 
OTTAWA, Aug. 19. 
ANADA is _ undoubt- 
edly on the verge 
of another important 
period of industrial 
development. This is 
of more than ordi- 
nary interest for 
American investors, 
2 for they will very 
probably supply the greater portion of 
the required capital. It is true that 
British capital manifests an inclination 
to flow back to Canada; but, if nothing 
else, the exchange situation acts as a 
deterrent, so that, until this is righted, 
there is very little likelihood of a large 
flow of new money from the British 
Isles, especially for industrial purposes. 
While a few important British indus- 
trial concerns have established branch 
plants in Canada, and some others man- 
ifest an inclination to do so, still they 
seem to lack a confidence in their own 
efforts, which circumstance is in itself 
a handicap. F. W. Field, one of the 
British Trade Commissioners in this 
country, who has just returned from a 
study of conditions at home, says that 
British concerns looking towards Canada 
as a field for their activities manifest a 
strong tendency to co-operate with Can- 
adian firms in using existing facilities, 
rather than to establish new ones of 
their own. The fact is that the British 
are rather afraid of American and Cana- 
dian competition and fear that they 
do not understand the needs of the 
Canadian market as well as the Can- 
adian, or the American branch concerns. 
Hence they are rather timid, their atti- 
tude being in marked contrast to that 
of American branch concerns, who are 
nothing if not aggressive. 
It is worthy of note that, while the 
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British have invested heavily in Canada, . 


they have not gone into industrial en- 
terprises to nearly the extent that 
_Americans have; when they have d3ne 
so, they have not, as a ryle, succeeded 
nearly as well. They, of course, financed 
the Grand Trunk and, also, to a very 
large extent, the Canadian Pacific; they 
also bought heavily of Canadian North- 
ern and Grand Trunk Pacific securities; 
but the latter, being guaranteed by the 
various Governments, were really in the 
nature of Government securities. Up 
until the outbreak of war all the Domin- 
ion Government’s financing was done in 
the British Isles, and this was very 
-largely true of the provinces; the munic- 
fpalities also borrowed heavily over 
there. But when it comes to branch 
plants, pulp and paper, and water power 
development there is a different story 
to tell. 





By W. G. Gates 


Canadian industrial development in 
the near future will probably be most 
marked in the pulp and paper industry, 
in water power development, in the au- 
tomobile industry and mining. The ex- 
pansion in the automobile industry, very 
largely an American investment, is now 
fairly well under way. The size of the 
plans already operated, and the exten- 
sions contemplated by such firms as Gen- 
eral Motors, the Ford, the Dodge, the 
Durant, the Studebaker and many other 
companies, is a good indication of the 
quarter in which, in their opinion, the 
prospects for the industry are bright. Of 
itself Canada is one of the most im- 
portant potential markets for automo- 
biles. It is so because Canadians take 
to these machines just as readily as do 
Americans. It is, moreover, a vast coun- 
try, capable of supporting tens of mii- 
lions of people, but with only 9,000,000 
at present. A very large percentage of 
its population will be located on the 
great Western plains, in the central 
province of which, Saskatchewan, there 
is an automobile for every thirteen peo- 
ple. The very fact that Canada will 
continue to be a great agricultural coun- 
try is another reason why the home de- 
mand for cars will be heavy. The firms 
on the ground will get the business. 

But the Canadian automobile manu- 
facturing plant, through the system of 
preferential tariffs existing throughout 
the British Empire, has an additional 
and valuable market. If there were only 
a comparatively small Canadian demand 
to meet, the attraction of getting into the 
great British Empire market on a pref- 
erential basis would itself be sufficient 
to induce important exporting concerns 
fo come across. Already some of these 
great American organizations do prac- 
tically all their export business from 
Canada. 


N recent years the pulp and paper in- 

dustry in Canada has experienced 2 
wonderful development. The high water 
market was reached at the end of 1920, 
when the total investment was $347,- 
553,000. In the last eighteen months the 
industry suffered severely from the de- 
flation and general contraction in busi- 
ness; but the events of the last few 
months have demonstrated strikingly 
that this was a temporary setback. To- 
day this industry is again on its feet, 
for the very good reason that business, 
having come back in the United States, 
has created such a demand for pulp and 
paper that greater recourse had to be 
made to Canadian sources of supply. An 
industry whose prosperity is based on 


the growth of business in the United 
States, the wealthiest and most rapidly 
growing country in the world, cannot 
but have an assured future, and such is 
the fortunate position of the Canadian 
pulp and paper industry. 

The pulp and paper industry is almost 
certain to take another long step for- 
ward, not only because of the increas- 
ing demand for its products, but because 
of the increasingly profitable nature of 
its operation. The increase in the price 
of newsprint in the United States to the 
extent of $10 a ton in recent months 
will result in a handsome profit to Can- 
adian mills generally. It is true that 
they, on the whole, will not benefit much 
this year from the advance, but they will 
in 1923. It is furthermore to be remem- 
bered that, in their case, this increase 
in price is not being occasioned by a 
corresponding increase in production 
costs; it is the natural result of an im- 
provement in the market. No one won- 
ders, then, that Canadian paper stocks 
are advancing. 


MERICANS may not like to hear that 

this industry is gradually passing 
from the United States to Canada, but 
the statement is made, not on authority 
of some optimistic Canadian, but on the 
authority of the best informed Ameri- 
cans. Reduction of the wood supply in 
the United States must have the effect 
of driving the mills to Canada, where 
not only adequate supplies of pulp wood 
may be procured for some years, under 
conditions that are not onerous, but 
where abundant water powers, advan- 
tageously situated, may be obtained, and 
where labor conditions are favorable and 
taxation is lower than in the United 
States. The very fact that the Inter- 
national Paper Company has now in 
operation at Three Rivers, Que., the 
most modern newsprint mill in the world 
is a fairly good indication of where, in 
the opinion of that corporation, the future 
of the industry lies. There is also the 
recent reported statement of President 
Dodge of the International that some 
of its mills will be converted into power 
plants, which shows that they can be 
more profitably operated to produce 
power than to produce paper. 

The development of the water power 
resources of Canada not only is making 
possible the launching of new and very 
profitable industries, but it is enabling 
others to cut into competitors in old 
established lines in other countries. 


Rapid as have been the strides made by ~ 


Canadian manufacturing industries since 
1914, there is good reason to think that 


they will be exceeded in the next ten 
years, through the development of 
hydro-electric energy. Canada has 
potential water power second only to 
that of the United States. The recorded 
power available throughout the Domin- 
ion, under conditions of ordinary flow, 
is 18,255,000 horsepower; but the 
amount of such power available under 
the estimated flow for maximum devel- 
opment, dependable for at least six 
months of the year, is 32,000,000 horse 
power. It is estimated that the present 
record water power resources of Canada 
will permit of a turbine installation of 
41,700,000 horsepower. The installed 
water-power capacity now amounts to 
2,763,000 horsepower, with much new 
construction under way. 


HE rapidity with which these re- 

sources are being developed is note- 
worthy. The year 1921 was not, as is 
well known, one of marked industrial 
activity; on the contrary industries gen- 
erally were marking time waiting for 
something to turn up. But in Canada 
the horsepower installed last year to- 
taled 300,000 se that, indeed, it was 
one of the most progressive years in the 
history of the industry. One of the most 
important features of Canada’s water 
powers is that they are so well located 
to the great industrial centres. A coun- 
try may, in respect to the totality of its 
water powers, be very well off; but, on 
the other hand, these may be so, remote 
from the centres of industry as to be of 
very little value. In Canada one finds 
them supplying the motive power for 
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The Standard Oil Company and Persian Concessions 





HE refusal of the 
Persian Parliament 
to approve the 
granting of conces- 
sions in Northern 
Persia to the Stand- 
ard Oil Company, 
which was reported 
in the cable dis- 
patches from 
Teheran some time ago, represented an 
interesting incident in a situation which 
has been developing for a long time be- 
hind the scenes of international affairs. 
This situation involves, as its immediate 
contingency, a series of business ar- 
rangements which the Persian Govern- 
ment wants to make with a number of 
countries, especially with the United 
States. But it also has an important 
bearing. on the whole intricate set of 
relationships which exist in the Near 
East. 

Since last Fall, a shrewd and able Per- 
sian mission has been very busy in 
negotiating, here and in Washington, a 
series of financial and industrial under- 
standings with prominent American 
groups. At one time it seemed that the 
efforts of the mission would be crowned 
with even greater success than its mem- 
bers or those who sent it had hoped for. 
But before long, complications arose of 
such a nature as to nullify the initial 
successes and render the whole situation 
an almost hopeless tangle. 

The most important of the negotia- 
tions carried on by the Persian mission 
has been connected with a deal which 
it had all but consummated with the 
Standard Oil Company. By virtue of this 
deal, the company was to take over an 
important oil concession in Northern 
Persia and, on the strength of that, was 
to advance the Persian Government a 
considerable loan. 

The agreement on this deal was 
reached last November. The amount to 
be loaned to the Persian Government was 
to be $5,000,000 and its payment was to 
be secured by the royalties to which 
the Persian Government is entitled from 
the exploitation of the South Persian 
oil fields, which are held as a con- 
cession by the Anglo-Persian Oil 
Company. The Persian Parliament, 
the Madgless, approved the deal most 
enthusiastically, but its action seemed 
premature. The British representatives 
in the United States lodged .a deter- 
mined protest against the deal with both 
the United States Government and the 
Standard Oil Company. Their protest 
was based on the contention that the oil 
concession granted to the Standard Oil 
Company already belonged to British in- 
terests, by virtue of its purchase by them 
from its Russian owner, to whom the 
concession was originally granted. 

The Persian reply has been that the 
grant to the Russian owner was illegal 
and irregular and has been repudiated 
by the Parliament of Persia, and that, 
therefore, the Persian Government con- 
siders itself entirely free to make the 
American deal over the same concession. 
In spite of this explanation, however, 
the original deal with the Standard Oil 
Company was broken off. 

And then something happened for 
which the Persians did not bargain at 
all. The representatives of the British 
oil interests began negotiations with’ the 
Standard Oil Company, with the result 
that an arrangement was made between 
them for the formation of an Anglo- 
American Company for the exploitation 
of the North Persian oil fields. As given 
out by the Persian Minister in Berlin. 
the details of this arrangement include 
the creation of a company that would 
be registered as an American company, 
though the capital would be half-British 
and half-American. The company bases 
its title to the concession on the fact of 
its paying the original Russian conces- 
sionaire, a Georgian by the name of 
Khoshtaria, the sum of $1,750,000. There 
is a stipulation in the agreement that, 
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When the war broke out Persia officially declared her neutrality, but was 
drawn into the war almost immediately after Turkey entered the struggle 
on the side of Germany. Her neutrality was violatd by the Turks, while 
important portions of the gendarmerie, especially those commanded by the 
younger Swedish officers, declared themselves on the side of the Central Pow- 
ers and did considerable damage to the British interests in Southern Persia. 
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at the end of one year, the American 
interests have the right to withdraw, the 
capital then becoming entirely British, 
though the company would still remain 
nominally American. 

It is this arrangement the Persians 
have refused to accept, for they contend 
that, under a different guise, it leads 
them exactly into a situation which they 
have been trying hard to avoid, viz., a 
virtual monopolization by Great Britain 
of Persia’s principal resources. They 
are making a strenuous effort to induce 
the Department of State to take an un- 
equivocal position on the question ofa 
policy of “open door” in Persia, though 
it would seem that the points involved 
in the whole situation scarcely come, 
even quite indirectly, under the operation 
of this policy. The situation does, how- 
ever, involve a number of very interest- 
ing points of international significance, 
both politically and economically. 


HE first question that presents 

itself is concerned with the right of 
a Government to repudiate its conces- 
sionary obligations, when external cir- 
cumstances seem favorable for such an 
action. In this case, the question is com- 
plicated by the fact that these obliga- 
tions concern Russian, which is at the 
present time incapable of defending her 
interests. The. situation is somewhat 
analogous to some of the point at issue 
between China and Japan which came up 
so prominently in the Washington Con- 
ference. But the difference lies in the fact 
that Japan’s own situation is different 
from that in which Russia finds herself 
for the moment. 

The second question is that of Persia’s 
actual- economic importance, both in- 
ternally and internationally. And finally, 
the third question is that of Persia’s 
significance in view of the flux of events 
in the whole of the Near and Middle 
East since the war has carved up the 
Turkish Empire, while Russian commun- 
ism has induced a new spirit in the 
whole Orient. 

Persia has been, for a long time, the 
seat of bitter competition between two 
great powers, whose possessions border 
on her northern and southern frontiers. 
Prior to 1907; Russia and Great Britain 
carried on this competition in Persia with 
recurrent bitterness and acuteness. But 
in that year an agreement was signed 
between the two powers, whereby their 
“spheres of influence” in Persia would 
be clearly demarcated, and the cause of 
their antagonism would thus be removed. 
By the agreement of 1907, Persia was 
divided into three zones. The northern 
zone was the Russian sphere of influ- 
ence; the southern was British; and the 
central was neutral. 

The Persians themselves quite nat- 
urally resented these actions on the part 
of their powerful neighbors. But their 
country, although it has behind it the 
traditions of a very ancient civilization, 
is extremely backward in both its politi- 
cal and economic development. It is still 
in the lowest stages of an Oriental 
feudalistic system and is really ruled by 
its large landed proprietors, who, as is 
usually the case under such circum- 
stances, are irresponsible and corrupt. 

Thus, by the beginning of the war, the 
whole Persian situation was already a 


hopeless tangle, in which the cross-cut! 
rents of the imperialist ambitions of 
Czaristic Russia and Colonial Britain 
were carried along on the sea of the in- 
ternal Persian corruption and _ ineffi 
ciency in the governing circles. 

An interesting feature of the situa 
tion was that concerned with the internal 
military forces. There were no military 
units in Persia officered by the Persians 
themselves, and the police forces were 
next to negligible. So the Russians or- 
ganized in their sphere of influence a 
body of troops, known as the Persian 
Cossacks, which consisted. of Persian 


‘rank and file, officered by the Russians. 


Similarly, in the British zone, a body of 
troops was organized, known as the 
South Persian Rifles, which were offi 
cered by the British. There was still an 
other body, known as the gendarmerie, 
which was officered by the Swedes. The 
origin of this body is as follows: When 
the Persian Government invited Morgan 
Shuster to take charge of the reorganiza- 
tion of Persian State finance, it was 
found that the greatest difficulty in the 
situation lay in the Government’s in 
ability to collect taxes. A force had to 
be organized for the purpose, and the 
gendarmerie was the result. For politi 
cal reasons, neither the British nor the 
Russian officers could be invited to or- 
ganize this force, and the solution was 
found in the arrangement made with the 
Swedish Government for the necessary 
personnel. This gendarmerie still re 
mained even after Mr. Shuster’s resigna 
tion was forced by the action of Russia 
and Great Britain. 

During the war, the British and the 
Russians still acted in the spirit of their 
agreement of 1907, and through the 
year 1916 negotiations were carried on 
with the Persian Government for the 
establishment of Anglo-Russian financial 
control in Persia and a consolidation of 
the status of foreign-maintained troops 
there. The Persians refused to accept 
these demands on the ground that they 
could be granted only by the Persian 
Parliament, which had been previously 
dissolved under the pressure of the Rus- 
sian Imperial Government and was not 
permitted to convene. The negotiations 
were still in progress when the Russian 
revolution of March, 1917, took place and 
put an.end to the Anglo-Russian 
partnership, established by the agree- 
ment of 1907. After ten years of joint 
action in Persia, Great Britain and 
Russia again separated, and several im- 
portant things have happened in the 
years that followed. 

When the agreement of 1907 was 
signed, the group which was in control 
of the British foreign policies believed 
in a general rapprochement with Russia, 
and the scheme of co-operation in Persia 
was a part of this policy. In a general 
way, the stage was being set for the 
Anglo-French-Russian struggle against 
Germany. But after the World War was 
over, the situation changed completely. 
Russia lay prostrate under the rule of 
communism. Her international position 
disappeared for the time being. She ap- 
parently ceased to be an active factor in 
world politics. And her new weakness 
obviously presented great opportunities. 
The group which was then in control of 
the British foreign policy was such as to 





ich opportunities. In Septem- 
Lord Curzon, the British Sec- 
Foreign Affairs, said: 
1ever an ardent admirer of the 
ssian agreement. I criticised it 
Parliament and elsewhere. 
amed with the object of putting 
the rivalry between Russia and 
ain: it aroused the unchanging 
and resentment of the Persian 
regard that agreement as 


neantime, the British Foreign 
as already acting on the as- 
that the Anglo-Russian agree- 


on-existent. In his declara- 
10, 1918, soon after his ar- 
Persian capital, Sir Percy 
new British Minister at 


tated: 
Britain undertakes, as soon as 
Government exists which she 
ize, to press for the abroga- 
e Anglo-Russian Convention in 
Persia, and in the meantime 
ds it as being in suspense and, 
she herself is concerned, has 
on of renewing it.” 
Cox immediately began ne- 
ranew Anglo-Persian agree- 
ch was finally signed in Au- 
} his agreement merely put 


ation everything that was com- 


he demands presented jointly 
Britain and Russia in the ne- 

f 1916. The only difference 
Russia was eliminated. 


agreement of 1919, Great 


undertook to respect the inde- 


and the territorial integrity of 


but established a virtual control 


ndignation 


Persian Government by under- 
reorganize its finances and its 
he meantime arranging for a 

Persian Government that 
jle the latter to carry on its 


ing of this agreement aroused 
in Persia, and an 

gan for its repeal. In March, 
ip d’etat, effected by the Per- 
acks, elevated to power in the 
vernment a man by the name 
Zia-ed-Dine, one of whose first 
the abrogation of the Anglo- 
agreement. By that time, too, 
h themselves already realized 
had made a mistake in pressing 


ement on the Persians, and the 


ecarzues, 


pro-British was 


Office really welcomed the 
Seyed-Zia, however, while 


anti-British, soon fell under 


ispicion of some of his followers 


and an accusation of 
made against 
h led to his overthrow in June, 

s succeeded in office by a 


pponent of all British influence, 


t happened at the Russian end. 
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Reviews of Recent Books 
By A. R. Ross 


ORGANIZED PRODUCE MARKETS. By 
John George Smith, M. A. New York and 
London: Longmans, Green & Co. 

HE author of this interesting sur- 
vey of the world’s produce markets 

and the methods of dealing in them is 
Professor of Commerce and Sub-Dean 
of the Faculty of Commerce at the Uni- 
versity of Birmingham, England, and the 
volume is professedly based on lectures 
delivered by him for the benefit of 
students. Nevertheless, men of business 
and those who make speculation their 
vocation or avocation, may derive con- 
siderable information from Mr. Smith’s 
book. The greater part of the knowledge 
imparted to classes presided over by the 
professor is, as a matter of course, an 
equipment of every wideawake specula- 
tor—we use the expression in no depre- 
catory sense—and Mr. Smith has devoted 
much space to the use and abuse of spec- 
ulation in produce. Indeed, he gives no 
smal] amount of consideration to this 
speculative individual whose activities 
are viewed by what we may term the 
“ genuine dealer” in by no means an un- 
favorable light. He is regarded as a 
kind of commercial scout sent ahead to 
direct trade into those channels along 
which the greatest efficiency requires it 
to run, that is to say, after discovery of 
changes in value. The author is careful 
to discriminate between speculation and 
gambling and the operations of the ex- 
pert speculator and those of the thou- 
sands who venture into the field without 
knowledge of the facts and with nothing 
on which to base their action but a lively 
imagination. 

While reliable information is afforded 
to students on the characteristics of the 
recognized produce markets of the world, 
with which it may be taken for granted 
the readers of THE ANNALIST are tol- 
erably familiar, there is much matter in 
this book, didactic perhaps, on the sub- 
ject of market operations for the rise 
and fall of commodities which is worth 
reading. The author is so vivid and so 
clear in his description and reasoning 
that even those who are thoroughly 
primed in the subject matter will feel a 
sense of instruction after they have laid 
down the book. Especially on the subject 
of corners even the sophisticated reader 
will ponder with pleasure. He cites an 
interesting example of a successful cor- 
ner, but in the long run by no means 
profitable to the operators, which took 
place in iron warrants in the North of 
England in 1905. The practice had 
grown of buying and selling these war- 
rants on the metal exchanges for for- 
ward delivery, with the result that specu- 
lation was facilitated and dealings were 
very often concluded in the expectation 
that warrants would be available when 
the time for their delivery arrived. In 
October, 1904, a leading iron merchant 
came to the conclusion that America 
would require iron from England in the 
following Spring. In league with others 
who shared his views he began to buy 
up spot iron and warrants. He was suc- 
cessful in obtaining large hoidings before 
prices began to rise, even though the in- 
crease in the price of warrants caused 
makers to put their iron into storage 
and thus provide the basis whereby the 
redemption of warrants might be ren- 
dered easier. But the selling of warrants 
continued until it became obvious that 
there was considerable overselling by the 
bears. It was at this stage that a syn- 
dicate was formed to corner the bears. 
But the latter were not alarmed and sell- 
ing continued. The anticipated Ameri- 
can demand did not materialize, and it 
seemed that the bears would triumph. 
The bulls, however, decided to bring the 
corner to a termination and refused, on 
April 19, to buy iron for delivery at a 
month. That meant that all existing 
warrants would have to be redeemed on 
or before May 19, Iron, therefore, was 
poured into storage, but not enough to 
back all the warrants in circulation. 
When the settlement took place, on May 


19, the bull clique had to take over 
740,000 tons, of which 440,000 tons were 
actual iron in storage. The balance rep- 
resented the amount oversold by the 
bears. On this 300,000 tons they paid 
differences. But the bulls now had to 
carry the whole of the 440,000 tons in a 
market in which prices were falling. Get- 
ting no help from the bears whom they 
had squeezed, they had to sacrifice prof- 
its in order to get rid of their stocks. 
Ultimately they succeeded, but the net 
result to them was nothing. Consider- 
able disturbance of legitimate trade re- 
sulted. 

There are narratives of other corners 
in cotton and grain, some of which may 
linger still in the memories of men in 
the United States whom they most con- 
cern. There are readers who will be in- 
terested, no doubt, in the accounts of set- 
tlements and clearing houses of the le- 
gitimate uses of futures, of the Liverpool 
methods of trading in cotton, of the Brit- 
ish wool trade, of the details of raw to- 
bacco sales and of municipal markets in 
the United States and Europe. Alto- 
gether, a very readable book and a dis- 
tinct and valuable contribution to the 
commercial library. 





INDUSTRY. By 


HUMAN FACTORS iN 
’ York: The Ronald 


Harry Tipper. New 
Press Company. 


— rise and development of trade 
unions form an interesting study, 
and Mr. Tipper, as the historian of the 
movement, writes with a broad vision, 
impartially, accurately and with a full 
sense of responsibility. He contrasts 
the strong position of the unionized 
workers of Great Britain, which has ob- 
tained for upward of a hundred years, 
with that of the workers in the United 
States. In British industries from 85 to 
95 per cent. of the total working popu- 
lation is unionized. Their representation 
in Parliament has grown so that the 
Labor Party has swayed the fortunes of 
an administration, but invariably there 
is that peculiar British conservatism un- 
derlying the action of Labor members. 
The party is committed to political ac- 
tion on certain well-defined objects. The 
Labor members of Parliament have risen 
from the ranks of artisans; they are 
paid, or were paid, from union funds 
before members of Parliament were 
paid from the national exchequer, as 
they are at present. They are men of 
sterling worth, many of them gifted with 
oratery and with statesmenlike views. 
Fine, up-standing honest gentlemen of 
the plow and the factory. Their work 
in legislation is recognized in the United 
States, where it does not seem possible 
to follow their example. 

Mr. Tipper tells us that, in America, 
trade union organization has progressed 
only to a small degree in comparison 
with its growth in Great Britain, and 
that it does not occupy at present the 
same important position, nor can it be 
considered an integral part of the ma- 
chinery of industrial organization. The 
author ascribes this condition to the 
enormous influx of population, coming 
from countries where. no trade union de- 
velopment exists and where individual- 
istic ideas of labor still prevailed. In 
addition, the economic status of even the 
poorly paid laborer here was so much 
better than anything te which these peo- 
ple had been accustomed, that they could 
not understand that there were griev- 
ances which could bring about combina- 
tions for their removal. The World 
War has strengthened the position of 
the American Federation of Labor and 
signs «re not wanting that further de- 
velopments manifest themselves in due 
course. 

“The autocracy and discipline of trade 
unions” is not condoned by Mr. Tipper. 
The force which is condemned when 


wielded by an individual, is not justified 
when exercised by a body of organized 
men. The necessity for unions in the 
development of industry is not denied. 
Exasperation led the men to use the ex- 
tremities of economic warfare, but Mr. 
Tipper doubts their value in maintain- 
ing industry at the required pitch of ef- 
ficiency. On the contrary: “Now that 
the power between the worker and the 
employer has been equalized somewhat, 
the interruption of industry by methods 
of economic warfare and the autocratic 
habits of the trade unions in the disci- 
pline of their own members, only can 
prolong the struggles, increase the inter- 
ruptions and lower the general efficiency 
of business, unless those in charge of 
workers’ organizations and those in 
charge of employers’ interests are pos- 
sessed of sufficient human wisdom to 
modify their methods to suit the new 
conditions and to meet the new difficul- 
ties.” 

That fact that leadership in labor, 
which once belonged to employers, should 
now be in the hands of employes, is one 
of the most remarkable results of labor 
organization. And this, despite the ex- 
istence of extensive associations formed 
by employers for their own protection, 
The obvious cause of the change is the 
want of cohesion between manufacturers, 
the traditional “ timidity of capital,” and 
the competitive spirit which actuates the 
owners of factories. Where the workers 
present a united front, their employers 
are disrupted and demoralized. Another 
reason for the loss of leadership is to be 
found in the fact that the employer is 
no longer the master-craftsman, the 
most skilled, as he was in days past, in 
the particular calling. Today he is sim- 
ply the financial executive; when he is 
more, when he is an expert in the fac- 
tory too, he is an exception, and gener- 
ally, a very brilliant exception. 

The serious condition in which indus- 
try finds itself is dealt with thoroughly 
by Mr. Tipper, but like most writers on 
this intricate subject, especially that part 
of it relating to the attitude of employ- 
ers and employed toward each other, he 
is not hopeful of the immediate solution 
of a problem which is threatening the 
world. In Russia and in Italy the 
claims and rights of capital are derided, 
in the last named country, though, only 
to a comparatively small extent. Rus- 
sia, it is true, is beginning to see the 
futility of Bolshevism, but there can be 
but little doubt that the organizations 
extant are appreciating the fact that 
labor policies hitherto ruling are abor- 
tive so far as results are concerned. 
Mr. Tipper’s panacea is the open shop, 
which offers “the greatest hope of 
manufacturing unity and the co-oper- 
ation of labor.” He thinks that the open 
shop would present an incentive and an 
opportunity to workers not contemplated 
under any present union conditions. 





THE ACCOUNTANT’S DICTIONARY, Vol. 
. d . Pivley, F.C. A. 
ondon: Sir Isaac Pitman 

& Sons, Limited. 

LE intended primarily for the use 
of British accountants, those who 
practice the profession of accountancy 
in the United States will find this en- 
cyclopedia useful and even necessary 
on many occasions. Faulty legal educa- 
tion often leads accountants to offer 
their clients advice, the adoption of 
which would place them in perplexing 
situations, to say nothing of positions 
diametrically opposed to the law. 

The information given by Mr. Pixley 
and his coadjutors is accurate and places 
those who consult the dictionary above 
the possibilities of erroneous guidance. 
The cases cited, in every instance, are 
leading cases establishing legal prece- 
dents. The powers and rights of trus- 
tees in bankruptcy are defined clearly, 


and the articles on the balancing of 
books, giving examples of entries, and 
those on branch accounts, leave nothing 
to be desired. The paragraphs on “ Con- 
sideration ” are admirable for their clar- 
ity and conciseness. The work is 
erudite and not too technical, the copi- 
ousness of the definitions are most wel- 
come, both to the student and the prac- 
ticing accountant. 





OUR ELEVEN BILLION DOLLARS—REU- 
ROPE’S DEBT TO THE UNITED 
STATES. By Robert Mountsier, New 
York: Thomas Seltzer. 

M* MOUNTSIER is an apostle of 

gloom. In the present European 
economic situation he sees nothing but 
misery, and beyond that dark, unfath- 
omable despair. He prophesies bank- 
ruptey and disruption, despite Mark 

Twain’s caution not to prophesy unless 

you know. That he is full of informa- 

tion respecting the debt of Europe to 
the United States cannot be denied, but 
whether he is correct or not in his de- 
ductions we cannot predicate without 
laying ourselves open to the charge of 
attempted prediction. He has gathered 
his data from authoritative sources, and 
he has traveled much and written much, 
and what he has seen has oppressed him 
and filled him with dire forebodings. 

Mr. Lloyd George and his fellow-conspir- 

ators, as he dubs the statesmen of Eu- 

rope, are obsessed with greed and a de- 
sire to cancel their debts to the United 

States, a proceeding to which we are 

opposed as strenuously as Mr. Mount- 

sier. But we cannot agree with him 
that European administrators, states- 
men and economists are engaged the 
whole time in dissimulation and inspired 
entirely by the unholy thought to de- 
fraud the American people of their just 
rights. Neither Great Britain nor 
France has ventured on utterances in- 
volving repudiation, and in these two 
countries there is apparent an earnest 
intention to grapple with the complex 
problem which the whole world is striv- 
ing to solve. The United States is not 
free from care, and will join gladly in 
efforts to restore economic equilibrium. 

That much Mr. Mountsier concedes. 

That each nation must work out its 
own salvation is inevitable, and “our 
eleven billion dollars” may prove to be 
the means of rehabilitation. Mr. Mount- 
sier explains the way that this most de- 
sired of consummations may be accom- 
plished, or at least assisted. “ European 
countries are still far from the point 
where they can increase their production 
and exports so that an equilibrium 
against our constantly increasing cred- 
itor position can be reached. Before 
the war we paid Europe $250,000 
every year for capital invested in this 
country; now her annual interest debt 
to us amounts to about $800,000,000. 
The remedy for the situation is the re- 
ciprocal increase of exports and of im- 
ports, and a field of foreign trade new 
to us—foreign investment. But first 
Europe must produce the goods.” And 
this, according to our industrious au- 
thor, she is failing to accomplish, so 
that Mr. Mountsier’s remedy does not 
amount to anything tangible. He also 
has an international bank as a panacea 
“an American plan for restoring Ev 
rope,” and this is followed by the sug- 
gestion of a world economic conference 
at Washington. Both are excellent 
ideas and both are possible. They have 
been discussed already, and they should 
be productive. In these days of confer- 
ences, another meeting at Washington 
might not be regarded as very novel, al- 
though, as Mr. Mountsier says, no single 
conference will settle for once and all 
how the world may pay for the war and 
repair the machinery of trade and in- 
dustry. Therefore, after all is said and 
done, we are no nearer the return of 
our eleven billions than we were before 
Mr. Mountsier sat down to write. his 
very readable and interesting book. 



























































International Debts and Indemnities Can Be Paid 


N the coming month it is 
expected that a commis- 
sion from England will ar- 
rive in Washington to ar- 
range for the funding of 
the debt owed to this 
country by the United 
Kingdom. Secretary of the 
Treasury Mellon and lead- 
ing bankers are in little 
doubt as to what is intended and what 
arrangement must’ eventually be 
reached, but many laymen and pro- 
vincial bankers are considerably exer- 
cised as to the meaning of the business. 
The discussion will probably be decently 
prolonged, but no amount of discussion 
can avail to put aside inevitable 
economic conclusions. What will happen 
will be that the British National Debt 
will be largely increased and that much 
of the increase will be represented by 
bonds that will rest in the Treasury at 
Washington. 

The existing British Consolidated Debt 
known as “Consols” is that portion of 
the debt which is not redeemable at 
any stated date. From time to time 
the Government broker appears as a 
buyer and purchases in the open market 
from dealers in that department as much 
of the stock as he can get at a price he 
has in mind in accordance with instruc- 
tions received from the British Treasury, 
based on available funds. This per- 
petual shortening of the amount of the 
issue operates to maintain its price. 
Many trust deeds are so framed as to 
make it essential that large sums shall 
be invested in this stock, which has been 
regarded as an equivalent term for the 
nearest known approach to absolute 
security. Until near the end of last 
century the rate of interest on Consols 
was 3 per cent. Then it was reduced to 
2% per cent. At that rate the stock at- 
tained a market valuation of more than 
114, the demand for it being greater than 
the supply. Then the rate of interest was 
reduced to 2% per cent, not arbitrarily, 
but with lump sum compensation to the 
existing holders. From various causes the 
price then fell until it was below par. It 
never subsequently attained the equiva- 
lent of its nineteenth century valuation. 
The rate of interest has remained at 2% 
per cent. ever since. Owing to the re- 
cent war the market quotation today is 
a little more than 50. 

The reason for its high esteem as a 
trust investment is not capital value, but 
regularity of interest payment. What is 
aimed at in the disposal of such funds 
is invariability of income, the con- 
tingency of having to realize the capital 
value being remote. 

British Consols are already dealt in on 
the New York Stock Exchange. If the 
prognostications set forth herein are 
realized it may be anticipated that a 
great many more people on this side of 
the Atlantic will become familiar ,with 
the issue and that Consols will have 
an active market in New York at in- 
tervals for many years to come. The 
crux of argument at the forthcoming 
conference will be the rate of interest 
and the adjustment of alleged contra 
accounts with proposals for equivalents. 
The creditor will endeavor to sustain the 
maximum charge, the debtor will aim at 
reductions. Ultimately all difficulties will 
be arranged amicably. Shrewd guesses 
may be made as to the outcome, but, for 
the present, all accurate knowledge is 
hidden in the minds of the Secretary of 
the Treasury and some members of the 
Federal Reserve Board. What we may be 
pretty certain about is the main prin- 
ciple, which will be the handing over of 
Consols. It is not at all likely that the 
present price of 50 will be accepted or 
demanded as a basis. No financier sup- 
poses that that price will prevail for any 
long while even in the near future. As 
economic rent and surplus values ac- 
cumulate—the inevitable accompaniment 
of a period of peace—the pressure of in- 
vestment funds will drive up the price 
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By Dr. R. Estcourt 


of all gilt-edged securities. The creditor 
may be expected to look for a profit on 
the transaction, but the debtor will not 
be likely to agree to what would be 
equivalent to doubling the capital charge. 
What should be the right price under all 
the circumstances is a matter for 
actuarial canculation after the rate of 
interest has been fixed and the principles. 
agreed to on which such calculation 
should be based. 

Thereafter will ensue one of the most 
interesting financial contests of all ages. 
The stock cannot be cornered. The bulls 
will be restricted within certain bounds 
but, for all practical purposes, this coun- 
try will be permanently on the bull tack 
and the United Kingdom to a certain ex- 
tent on the bear tack. The words “to 
a certain extent” are used advisedly, be- 
cause this issue will not be the sole con- 
cern of the debtor, who will otherwise 
have to consider general borrowing 
facilities and other outstanding liabili- 
ties. Therefore a rise in valuation will 
not only inure to the benefit of the 
creditor; the debtor will desire the same 
result. Three factors will operate to 
raise the value of the stock. The ad- 
vantage of the creditor, the partial ad- 
vantage of the debtor and the general 
increase of investment funds. The debtor 
is not going out of business, so that his 
actions can safely be anticipated. 


HE consideration of these facts 

will influence the United States 
representatives in a way that may make 
it appear at first that they have not ex- 
acted the full pound of flesh. But this 
will be in the eyes only of those who 
fail to take into account the whole of 
the factors. We may rest assured that 
they make no mistake in that respect 


and, when the fourth condition of the 


removal of existing uncertainties adds its 
weight to the three previously mentioned 
conditions, it will be realized, as the 
years go on, that an excellent bargain 
has been made, that the United States’ 
representatives have achieved a result 
far better than appeared at the first 
glance. 

A debtor nation is in a peculiar posi- 
tion. It desires to redeem its consoli- 
dated debt at the lowest possible figure, 
while at the same time it wishes the 
stock to stand high in order to facilitate 
other inevitable borrowings. At the pres- 
ent time the United Kingdom has out- 
standing 4 per cent. and 5 per cent. bonds 
redeemable at fixed dates. The fixing 
of a specific date for redemption deter- 
mines the maximum valuation. On the 
other hand an irredeemable stock has 
no maximum valuation. When it is de- 
sired to redeem it the transaction must 
be at the market valuation and, as has 
been seen, this in the case of British 
Consols was at one time 114. Our 
Victory bonds have a fixed date for re- 
demption. The policy of fixing a date 
and amount is always adopted when }t is 
temporarily necessary to offer a rate of 
interest higher than the general rating 
of the State. 

Assuming that the anticipated ar- 
rangement should be carried out, it does 
not follow that the United States Treas- 
ury would permanently hold the stock. 
The interest on what it holds would of 
course’ come in annually as an item of 
revenue. What would happen would be 
that from time to time portions’ of it 
would pass into private hands to supply 
the demand for it that would arise on this 
side through the growth of investment 
funds. How long it would remain on this 
side no one could say, but, whenever the 
price was higher in Great Britain or 
elsewhere, it may be assumed that the 
arbitrage brokers would effect transfers 
at a profit for their clients on this side. 
Thus gradually the total amount out- 


standing would be decreased. When one 
considers the vast turnover of the New 
York Stock Exchange it will easily be 
seen that there is nothing extraordinary 
in expecting that, by this means, the 
whole affair would be liquidated within 
a much shorter period than is generally 
anticipated at the present moment. 

There is a fact not generally known on 
this side. The budget system followed 
in England does not permit of carrying 
over credit balances. The amount by 
which the anticipated expenditure falls 
short of the realized revenue at the clos- 
ing of accounts is handed over to the 
Commissioners for the Reduction of the 
National Debt. The Commissioners have 
also many other sources of income. From 
time to time they discreetly apply the 
funds they have available to the purpose 
for which the commission exists. They 
have power to lend money to municipali- 
ties, from whom they obtain a slightly 
higher rate’ of interest than what would 
be saved by paying off the national debt, 
so that it does not always follow that 
available funds will be immediately used 
in shortening the market in Consols. An 
ill-advised operator might make a mis- 
take by reasoning on information as to 
any immediate application of visible 
funds. In the long run, however, during 
any period of peace, the supply of Con- 
sols is always diminishing and an ex 
tended period of peace would certainly 
enhance their price. Small wars are not 
financed by adding to the funded debt, 
but by Treasury bills and short-time 
bonds. 

Whenever the British Government 
broker desires to buy he will naturally 
wish for the lowest price obtainable, 
while holders on this side will have con- 
trary desires. International politics have 
always -been reflected in variations of 
price and when much stock is held out- 
side the kingdom, instead of the old time 
fluctuations of half a point there may be 
fluctuations of several points within 
brief periods. In the last decade of the 
nineteenth century Consols were so 
steady that the quotation between buyers 
and sellers was rarely more than % per 
cent. The price was so steady that com- 
mercial banks would carry the stock for 
responsible clients without any cover. All 
this'was of obvious advantage to the 
Government in its weekly transactions in 
Treasury bills issued for general finance 
between expenditure and collection of 
taxes. 


N the affairs of this country there is 

« commonly overlooked financial item 
which is closely allied to this business. 
It is the vast speculation in real estate. 
Purehase of sites for actual immediate 
occupation for houses or factories has 
little to do with the matter. The evil 
consists in putting savings and borrow- 
ings into what one anticipates may pre- 
sently be desired by others for such pur- 
poses, with the intention of increasing 
the price to the ultimate bona fide pur- 
chasers and, by that means, constituting 
one’s self a permanent charge upon in- 
dustry. If this result is not attained, the 
result to industry is then the same as 
when savings or borrowings are dis- 
persed in wild-cat ventures; the money 
is diverted from useful circulation. This 
widespread speculation eventuates in 
vast sums being locked up in unproduc- 
tive land awaiting the hoped-for day 
when the holder can unload at a profit 
which the useful capitalist is then com- 
pelled to add as an overhead charge to 
the general cost: of production or dis- 
tribution. Some idea of the extent of 
this burden may be gathered from the 
fact that 67 per cent. of the wealth of 
the country is deduced from valuations of 
real estate, fully half of which is of the 
nature above indicated. The result of 
‘this is that the price of currency is al- 


ways at least 1 per cent. higher here 


than in England or France, whereas with 
our enormous productive capacity the 
price should be actually lower in this 


rhis fact handicaps the Wash- 

['reasury in its dealings with its 

ebtors, because the debtors are 

i to a lower normal rate of in- 
terest than prevails here. 


country 


ington 


The European laws of primogeniture 
and entail coupled with the more ancient 
settlement have operated to cut toa 
minimum the. locking up of funds in real 
estate speculation and to force sueh 
funds into commercial channels. Much of 
the wealth of England and France has 
been due to this fact. Commercial cur- 
rency has always been so much cheaper 
countries than it could be ob- 

vhere that their debtors were 
able to offer a rate that seemed high 
to the creditor country. When debtors 
congrat themselves on arranging 
terms that are not only advantageous 
to themselves but are also obviously sd 
to their creditors, business is easy. This 
has been the case in Europe for a 
century. Were it not for the drain 
caused by real estate speculation in this 
country, the current normal rate of in- 
terest might easily be 1 per cent. lower 
t prevailing among our debtors 

1 per cent. higher. That would 
simplify A nation which is a 
creditor nation should always present 

of affairs in which its normal 
nterest is lower than those 


in those 


tained « 


than th 
instead 


matters. 


a condit 


rate I 


which prevail in the countries of its 
debtoz hat is the underlying factor 
which will enable it successfully to main- 
tain the position of a creditor nation. 
This the age of bookkeeping and 


\t the present day all matters 
o transfer of wealth are settled 
through their instrumentality. For this 
reason it may be confidently asserted 
than in the last resort the same method 
applied to international indebt- 

e difference between an in- 


credit 


relating 


will be 


eaness 


ternational debt and an indemnity is the 
same as exists between an ordinary trade 
obligation and a liability under a judg- 
ment of a Court. The difference is 
merely technical; collection in either case 


has the ame economic effect on the 
affairs of the debtor. There is a little 
more sentimental consideration in the 
one case than in the other. The basis of 
this consideration will be found to be 


prospect f future business. In the case 


of Germany the collection was com- 
menced on the assumption that there 
would be no future business, and that, 


therefore, there need be no restraint in 
method Since it has been discovered 


that a permanent economic boycott be- 
tween nations is impossible, the attitude 
of the creditors has been reconsidered. 
No economic group sufficiently num- 
erous to be considered as a nation can 
be eliminated from the affairs of the 
world 

If any one doubts the preceding as- 
sumptions, a brief consideration of his- 
torical precedents will confirm the ac- 


curacy of the deductions. There have 
methods of collection on the 
grand scale. The annexation of the 
treasure of the debtor State, an arrange- 
ment for an annual payment of tribute 
in kind, a transfer to the territory of the 
creditor of the bodies of the debtors 
there to work on raw material supplied 


been four 


by the creditor until sufficient value had 
been created to discharge the claim, and 
fourthly, the supply of raw material by 
the creditor to the debtor on the faith 
of his handing back to the creditor the 
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value produced by the debtor’s work on 
such material. Through every stage of 
évolution the fact has remained that the 
source of payment must be the same as 
that relied upon for taxation, namely, the 
creation of surplus value through the 
application of labor, and accumulated 
labor in the form of capital, to raw ma- 
terial. The method of the present day 
may be regarded as a fifth, but its in- 
cidence does not differ from that of its 
predecessors. 

In old times there were large accumu- 
lations of treasure in gold and precious 
stones. These represented stored up 
labor. When an army was victorious it 
carried off this treasure as an indemnity. 
There was not much difficulty in locating 
it and the collections of important 
private owners were roped in to increase 
the amount. The victors simply took all 
the treasure. That was the measure of 
the indemnity. Today there is only one 
nation possessing such an accumulation, 
and that nation is not a debtor. In bad 
cases a tribute was imposed which had 
to be brought in kind—so many measures 
of grain, so many beasts and so much 
general merchandise each year. The 
period was indefinite. Its actual term 
was just so long as the vanquished was 
unable to dare to refuse payment. The 
penalty for nonpayment was a fresh in- 
vasion, the precise counterpart of action 
by the sheriff in private affairs. But in 
the case of a State, so soon as it felt 
able to repel an invasion it said so. The 
former victor looked into the matter and 
frequently became convinced that the 
facts were as represented and there was 
an end of the tribute without any further 
quarrel at that time. Ghengis Khan ruled 
an ‘empire that extended from the 
Pacific Ocean to the Vistula and from 
the Arctic Ocean to Singapore. The 
Russian people had to pay an annual 
tribute bringing it to Bokhara. After a 
while they decided that they had paid it 
long enough and told the ‘Khan to come 
and fetch it. That was the beginning of 
the independent Russian Empire, but it 
was four hundred years before the rule 
of the successors of Ghengis came to an 
end with the last of the Great Moguls. 


UCH events are scattered through his- 

tory in profusion, but equally numer- 
ous are cases where the overlord took a 
different view and gave effect to it by 
transporting numbers of the recalcitrant 
tributaries to some place where they 
could be supervised in working on raw 
material to produce what was required 
by their conquerors. This is illustrated 
in the familiar story of the Israelites in 
Egypt. The incident of making bricks 
without straw being brought to the 
workers shows the need for the victors 
to provide sufficient raw material if they 
desire to receive the full tribute. The 
precise circumstances under which the 
Israelites came to be in Egypt is imma- 
terial. Allowance has to be made for 
editing to adapt the story to accepted 
traditions. The circumstance that there 
were 600,000 fighting men in the near-by 
country immediately after the exodus 
suggests that those in Egypt were only 
a portion of the nation and that the 
home folk had come to the conclusion 
that the period of tribute had endured 
long enough. This army was doubtless 
prepared to invade Egypt in the event of 
any hitch in the walk-out. Its presence 
was probably well known. The.story has 
been made into one of the most beautiful 
of the world’s epics, with an element of 
tribal theology which it is not difficult 
to disentangle from the economic in- 
gredients. General familiarity with the 
incident is the excuse for introducing it 
in preference to one from less known 
sources. What is clear is that where 
the land of the vanquished did not pro- 
vide raw material in sufficient quantities 
for the work of the tribute and the land 
of the victors held abundance of such ma- 
terial, it was customary to deport num- 
bers of the workers from the land of the 
vanquished and to supply them with the 
necessary raw material in the country of 
the victors. Think for a moment how this 
would work out today. Large numbers of 
the workmen of the debtor peoples would 
be invited freely to enter the creditor 


countries there to work up the abundant 
raw material. Those left behind in the 
debtor countries would work up their 
own raw material the product of which 
would be admitted freely into the 
creditor country for general consumption 
while the creditor workers made holiday 
as they used to do under precisely 
similar circumstances in old Rome. It is 
more than likely that the workers of the 
creditor country would as readily ac- 
quiesce in the conditions as did the 
workers of old Rome, if they had the 
same holiday through being permitted 
generally to consume the tribute. The 
presence in the country of masses of 
immigrants: would have the effect of 
bringing the consumers to the source of 
production thus making unnecessary the 
export of products. In food growing 
countries the workers of the debtor na- 
tion would, like the captives in Rome, 
produce for their own subsistence as well 
as for the payment of the debt. Their 
country would be credited with the sur- 
plus as part payment of the debt and 
this surplus would be distributed 
gratuitiously among the holiday-making 
citizens of the creditor nation. The pic- 
ture may at first sight appear fantastic, 
but it is not so. It is economically ac- 
curate. Nothing is disregarded except the 
relationship between the creditor State 
and its property owners. Unless those 
relationships were left entirely for in- 
ternal adjustment the payment of the 
debt could not be effected. Obviously if 
certain individuals of the creditor nation 
received the whole of the _ tribute, 
whether by remission of taxation or 
otherwise, then the nation at large could 
not also receive it. It would be difficult 
enough, although quite possible, to pay 
it to the nation at large as in old times, 
but it could not also at the same time 
be paid to selected individuals. [If the 
workers of the creditor nation were kept 
in full competitive employment, produc- 
ing as well as consuming, effective 
payment would become impossible. It 
would be necessary for the time being 
for the citizens to consume only, as in 
Rome. 

Many who would desire to avoid this 
dilemma point to Germany at the present 
time, imaging that Germany is already 


paying. As a matter of fact the balance 
of foreign payments so far attained has 
been only through the sale of paper 
marks abroad. The real payers of the 
cash instalments are those who have 
been seduced into buying these paper 
marks. We are not yet generally 
educated up to the perception of the fact 
that taxes can be paid only out of real 
income, in other words economic rent or 
surplus value. So long as a country can- 
not balance its budget without issuing 
fresh paper money there is no real in- 
come in that country. To produce real 
income the workers of a country must 
be supplied with sufficient raw material 
not only to meet their own wants but to 
produce surplus value. If this is not left 
to them in their own country it must be 
advanced to them out of the supplies of 
the creditor country. The alternative, 
as we have seen, is to transport the 
workers to the field of the raw ma- 
terial. 


T is to be observed that the ancient 

method was to take all the treasure 
that could be collected and then depart, 
leaving the vanquished to work to pro- 
duce the things necessary for tribute. 
There was, however, no duty levied on 
the tribute. It was welcomed duty free 
and distributed among the people of the 
victorious nation. One could not imagine 
a protective tariff against the fruits and 
grain sent to Rome by the tributary 
peoples. It was received with rejoicing 
and was the occasion of a holiday. With 
all that to be distributed what need was 
there for work? Those Mediterranean 
peoples were joyous. They felt them- 
selves entitled to a period of rest and 
festival in compensation for: the hard- 
ships endured during the war. They 
could not see the force of keeping out 
the products of other countries while 
working to produce economic rent in 
their own. It is easy to calculate how 
quickly the foreign debts would be 
liquidated by the free admission of the 
products of debtor countries and a 
general holiday during their consump- 
tion, especially if the valuation of such 
products were based on the exchange 
prevailing prior to the war. No questions 
of exchange were allowed to prevail in 


Canadian Industrial Development 


Continued from Page 174. 


some of the most important industries 
in Ontario and Quebec, which are the 
principal manufacturing provinces of the 
Dominion. In Manitoba, hydro-electric 
development is also transforming Win- 
nipeg into one of the most important 
manufacturing centres in Canada; in- 
deed, in this respect it will soon be to 
Canada what Chicago is to the Middle 
west in the United States. In Western 
Alberta the foothills of the Rockies are 
capable of supplying a wealth of energy, 
while along the coast in British Colum- 
bia there are unlimited water power re- 
sources. New Brunswick and Nova 
Scotia are also coming well to the front 
in this form of industry. The invest- 
ment in hydro-electric development in 
Ontario already exceeds $250,000,000. 
What has been done, remarkable 
though it is, is but an earnest of that 
which is to follow. As is well known, 
Quebec, through developments on the 
St. Maurice and on the Ottawa, is on the 
eve of very big things in this industry. 
She must undertake this in order to 
hold her own with Ontario. The story 
of the development through the Ontario 
Hydro-Electric Commission is well 
known, the investment in this system 
alone being $225,000,000; but its Direc- 
tors say that is but the beginning. Only 
very recently Sir Adam Beck, the Chair- 
man, said that another 80-foot channel 
could be constructed between Niagara 
and Queenstown that would double the 
Chippewa Canal, and make possible 
1,000,000 more horsepower, and enable 
the development of 1,750,000 horse- 
power at Niagara. Moreover, he added, 
most of the property required for the 
work had been acquired. Then there are 


the great potential power resources on 
the St. Lawrence River, which must, in 
the not distant future, be developed. At 
Winnipeg the Winnipeg Electric and 
Winnipeg Hydro have 100,000 horse- 
power in operation, while the Manitoba 
Power Company has under construction 
at Great Falls, 75 miles from the city, 
a power plant that will generate 175,000 
horsepower. The Manitoba Power Com- 
pany also has in contemplation the con- 
struction of a large plant at White Mud 
Falls on the Nelson River, with a pos- 
sible development of 500,000 horsepow- 
er. These facts enable one to get some 
idea of what is in prospect. 

It is unnecessary to make more than 
a passing reference to the marked de- 
velopment taking place in the Canadian 
mining industry. The eyes of the min- 
ing world, on this continent at least, are 
centred on Northern Ontario, British 
Columbia and Northern Manitoba. The 
development of water power in the first 
named of these is sure to be attended 
with very important results. Récently 
the management of the Hollinger Mines 
stated that arrangements for a large 
supply of power had been carried so far 
as to insure the doubling of the output 
within the next two years. This cor- 
poration produced $10,300,000 of gold 
and silver last year. 

These facts warrant the statement 
that Canada, in several’very important 
departments of industry, is on the eve 
of marked advance, which can hardly be 


prevented because she has the resources. 


for production which the United States 
and other portions of the world require, 
and for some of which, indeed, there is 
an imperative demand. 


ancient days. Goods were accepted on 
the normal or par valuation. 

The wretched precedent which creeps 
into men’s minds is that of 1871 when 
Germany levied toll on France, It is over- 
looked that this was practically the first 
indemnity fixed in terms of money issued 
under industrial conditions and also that 
the War had lasted only seventeen days 
with very little disarrangement to busi- 
ness. The long delay was after the war 
during the starving of Paris into accept- 
ance of the terms. Meanwhile every- 
where away from Paris business went 
on as usual. What has been attempted 
at the last affair at Versailles was a 
combination of absurdities, a defederation 
of Europe, making business next to im- 
possible, and a misreading of history 
which suggested the amalgamation of the 
1871 idea with the supposed practice of 
the ancient empires in regard to tributé 
in kind. Yet if the ancient well-tested 
conditions of free imports at normal 
valuations were adopted most of the 


~ puzzling difficulties of today would be 


removed. The results, however, would 
be precisely the same as formerly. The 
debtor nations would be strengthened in 
the process while the creditor nations 
would lose much of their virility. We 
should, however, have to look forward 
less to the probability of military ven- 
tures in reversal of the conditions than 
to the capture by the debtors of the 
business of the creditors. This is an 
industrial age and the revenge of the 
debtors would come about in an auto- 
matic transfer to them of the superior 
trading position of the creditors. 


IHE idea held at Washington in re- 

gard to.the French debt will prove to 
be fallacious if any term for payment of 
principal is fixed. This is merely equiva- 
lent to renewing the debtor’s bill of ex- 
change. At its maturity the existing 
position will be restored with all its 
present difficulties. Giving bonds that 
mature at a fixed date is not funding. 
The essence of funding is the absence of 
any date for redemptica. The “ Funds” 
in English terminology signify Consols, 
not Victory loans ner any species of 
dated bond, but a capitalized valuation 
of a perpetual annuity. 

The paramount aim is to put an end 
to existing uncertainty. Any bond that 
matures at a specified date is but a 
postponement of the difficulty. It must 
inevitably lead to a rearrangement at 
some future time. Only for a brief 
period after the issue of such bonds is 
there any semblance of rest. Then the 
agitation recommences with all its ill 
effects on business. It is far better to 
leave the whole affair to the Stock Ex- 
change through a genuine funding, the 
issue of bonds representing the agreed 
capitalized valuation of a perpetual 
annuity. Dated bonds are only suitable 
to the affairs of small States capable 
of being treated to a sheriff’s process 
of execution. If there be no ultimate in- 
tention of attempting a levy then a dated 
bond is a bad device. Common stock 
will always prove most valuable in time 
of prolonged peace, a result that will be 
materially aided by clearing away exist- 
ing anxieties. Consols or Rentes are the 
Common Stock of the English or French 
peoples. If we doubt the value of their 
common stock it would be safer in the 
long run to write off the debt, for, 
without- the power of a receivership, a 
preference bond is valueless in the last 
resort. An imterest in the common 
stock of a country is a sure road to 
mutual co-operation for joint benefit. 
Statistical and actuarial pictures of the 
supposed “ entire financial and economic 
situation ” of the debtor country may be 
very misleading. They do not conduce td 
the main end to be attained. Either we 
are satisfied with the position of the 
country as a going concern or we are 
not. The bare fact of having lent the 
money without security shows that we 
are satisfied. Therefore why reopen the 
matter? There is only one question, the 
valuation of the capitalization of a per- 
petual annuity issuing from the working 
of the country. The very co-operation 
implied must result in such gains as con- 
stantly to appreciate that valuation. 
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The Annalist Barometer of Business 


O much depends upon the early settle- 

ment of the coal strike and the strike 

of railroad shopmen that, it might bé 
said, the entire financial and industrial situ- 
ation is closely bound up in their future. 
The present mood is a hopeful one, but, at 
the same time, one of hesitation, in which 
interruptions that have taken place are 
minimized, to a large extent, and in which 
much more importance is attached to the 
immediate future of the strikes and what 
their results may be than to any losses of 
usiness or operations which have been oc- 
casioned in the recent past by the diffi- 
culties. 

There is this to be said for the strikes 
both sides are in a much more conciliatory 
mood than at this time last week. In both 
the coal strike and the railroad strike the 
employers and employes are around the con- 
ference table. The men themselves are com- 
mencing to feel the pinch of unemployment, 
as the employers already have felt the pinch 
of restricted operations. Savings, in any 


number of cases, have already been ex- 
pended. Continuation of the strikes hits 
primarily and directly at the men them- 


selves and their own bread and butter. It 
is small wonder that many of the union 
leaders are experiencing difficulty in hold- 
ing their men in line. 

The coal strike has been in progress since 
April 1. A potential production running into 
thousands of tons has been lost. The shop- 
men’s strike has been on since July 1, and 
here and there other unions employed by 
the railroads have cast their lot with the 
strikers. The condition has brought about 
a gradual and cumulative deterioration of 
equipment which has slowed up freight traf- 
fic to a measurable extent, reflected accu- 
rately in lower car loading figures 

The two strikes are closely entwined. 
present, more or less, a solid front. Their 
effects on industry and business are two- 
edged. Without an adequate supply of coal 
it will prove an impossibility to keep indus- 
try moving at the pace it had assumed just 
With- 


They 


prior to the turn of the half year. 

out adequate transportation facilities such 
coal as is mined cannot be at once dis- 
patched to the places where it is most 


needed. 

Strenuous efforts 
are under way. 
offering two futile peace notes, 
fore Congress with a plain statement of fact 
about the difficulties overhanging the indus- 
try of the country and the grave possibili- 
ties to follow if they are not settled in the 
near future. Conferences are on among em- 
ployers and employes in New York and 
Cleveland. As this is written their outcome 
is uncertain, with the possibility of a settle- 
ment of the coal strike more promising than 
settlement of the railroad strike. However, 
the conclusion of one without the other 
would but aid the situation. It would not 
clear it up. Business and industry cannot 
possibly return to their former status until 
the men in both of these important basic 
lines are back on the job. 

The effects of the present situation are, 
of course, cumulative. Buying in all lines 
has slackened. Manufacturers hesitate about 
accepting new business, not feeling sure of 
their fuel and transportation supplies. This 
condition, naturally, would be suddenly 
wiped away by a settlement of the diffi- 
culties. A glance at the balance sheets of 
most of the big corporations for the first 
half of 1922 gives unmistakable evidence 
that purchasing on a big scale had been re- 


and the outiook tnen for operations 
satisfactory 


to settle the difficulties 
President Harding, after 
has gone be- 


sumed, 
for the full year was entirely 
in most lines. : 
Even now the picture is not entirely a 
dark one. As a matter of fact, it is dark 
only in this one direction. Labor difficulties 
of this sort have so many ramifications that 
their effects cannot but be widespread. In 
three respects, particularly, the outlook is 
an encouraging one. This applies to crop 
prospects, to the money situation and to 
railroad earnings. From present indications 
the crops to be haxvested this Fall will be 
above the average, although commodity 
prices, to some extent, have been under the 
natural pressure which attends the prospects 
for a big crop. At any rate, it will not be 
a debt-paying crop to the extent the one of 
- 1921 proyed to be. Liquidation in the agri- 
cultural districts, to very large extent, has 
been completed. Bank loans on agricultural 
paper are not particularly large. Indications 
point to the belief that the farmer will have 
some cash left over when his bills are paid. 
The money situation eould hardly be im- 
proved upon. There is at present a plethora 
of funds at all financial] centres, and insti- 
tutions, as a rule, now are independent of 
aid of the Federal Reserve system, whose 
loans are at approximately the law point 
of the year. Market rates for money again 
have declined and they, too, are at about 
the year’s lowest figures. Just how long 
this condition of money surplus will last 
depenus, to very large extent, upon how 
Autumn jusiness opens up. It is within the 
range of " possibilities that, with the end of 
the strikes, an incipient business boom will 
Start. Much unfijleg business is on hand 
and many orders, ne goubt, are awaiting 
the settlement before being 
Interruptions to traffic have not yet been 
reflected in the balance sheets and earnings 
statements of the raifreads. It is expected, 
however, that July and August earnings fig- 
ures will not show such wide gains over 1921 
earnings as have, for instance, May and 
June. Car loadings, at last reports, exhibited 
a total of 851,351 cars, a reduction of 8,382 
cars from the preceding week. As com- 
pared with the same week of 1921, however, 





these latest figures reflect an increase of 
65,173 cars, explanation of the increased 
earnings the roads have reported. 

The international situation shows no out- 


standing signs of improvement. The coun- 
tries continue at odds over Germany’s 
reparations account, although at the latter 


part of the week reports of a compromise 
agreement between Great Britain and 
France were received by cable. Germany 
made no Aug. 15 payment on her obliga- 


tions, having received a temporary mora- 
torium,. and there the matter stands at 
present, without very bright prospects of 


immediate settlement. The break-up of the 
conference was signalized by weakness of 
acute nature in the mark, irregularity in the 
franc and continued strength in sterling, 
which has advanced approximately 6 cents 
since it became apparent that the conference 
would not reach a successful and amicable 
agreement. 

The markets as a whole maintain their 
strength. Stocks are at approximately the 
high prices of the year, with a quiet, under- 
lying strength which has forecast still higher 
prices when present unsettling factors are 
wiped out. The volume of trading is very 
small and much of it professional, but stocks 
as a whole appear to have drifted back into 
strong hands and there certainly is no pres- 
sure of importance against the market. The 
outstanding feature in the bond market has 
been its quiet strength with, here and there, 
sharp advances in first-class, seasoned rail- 
road securities and others of favored sorts. 

Financing with stock issues has come to 
the fore as an important development, one 
brought about by the continued ease in 
money and the eagerness of investors to 
place idle funds. At least half a dozen of 
these have been arranged within the last 
three weeks and, in practically every case, 
a large oversubscription for both the com- 
mon and preferred stocks has_ resulted. 
Many more of the same sort are on the cards 
should present conditions continue to prevail 
to early Autumn. 

Taken as a whole, it may be said that the 
eyes of the financial and industrial world 
are on the problem of labor and the neces- 
sity for its stern liquidation. If settlements 
are reached on a basis which takes account 
of changed conditions and if, on this basis, 
costs of operation may be further reduced, 
there is nothing that can be seen on the 
horizon at the moment to cause continued 


interruption of the long upswing toward 
normal conditions. Such settlement, how- 
ever, is of first and tremendous importance. 


Stocks 


F the action of stocks in the open market 
I may be taken as a criterion of the feeling 

of investors and speculators toward the 
outcome of the labor. difficulties, it may be 
assumed that these troubles will soon be 
ironed out. Almost’ without exception stocks 
have been firm in the last few days, with an 
unmistakable upward trend and with new 
high records established all along the line. 
Dealings have not been large, it is true; in 
faet, they have averaged only approximately 
500,000 shares per day in the last fortnight. 
The outstanding feature, however, is that few 


of the better class of stocks have been 
pressed for sale, and that prospective buyers 
have been obliged to bid sharply for pur- 


chases they desired to make, It may be said 
that the public, so called, is not in the stock 
market at the present time. Speoulative en- 
thusiasm is by no means rampant, Trading 
from day to day is, to a large extent, profes- 


sional, and brokerage offices are not over- 
run with business from outsiders. But 
stocks appear to have drifted into strong 


hands, particularly those stocks which have 
given a good account of themselves in the 
recent period of liquidation and whose pros- 
pects for the immediate future are bright. 

Under such circumstances it has been a 
comparatively easy matter for market leaders 
to give the trading in stocks a firm tone 
through activity in particular shares which 
command attention whenever they are on the 
move. As an instance of this, United States 
Steel common on Friday crossed its old high 
mark for the year 1922 of 103%, and this 
strength was sympathetically reflected 
throughout practically the entire market. 
Undoubtedly the upswing. which has carried 
the eompadine averages to new high levels is 
the discounting of an early settlement of the 
strikes and the continuation of business im- 
provement in the Autumn. Market leaders 
take the view that, if the present difficulties 
are smoothed over, as they now bid fair to 
be, a large tide of business demand which has 
been held back would make itself felt in ris- 
ing prices and a large turnover of commodi- 
ties. The railroad shares In particular are 
feeling this. It is generally conceded that 
the railroads are assured of unusually heavy 
business for some months to come. Statis- 
tically speaking there is a very good basis 
for the belief that railroad shares as a group 
should do much better marketwise in the 
future than the industrials. It is pointed out 
that their advance has been only about one- 
half that of the industrial stocks as a whole, 
and that, whereas the peak of the industrial 
business has probably been reached and 
passed for the year, if the business of past 
years may be taken as a gauge, that of the 
railroads will increase with the movement of 
crops. Normally the last half of the year for 
railroad corporations is the better half. 

The absence of pressure on the stock mar- 
ket is probably one of the most significant 
occurrences of the entire year. It is a re- 
flection not alone of the possible early end 
of the labor difficulties, but the belief widely 
held that the bull market, which has been 
under way for the last eleven months, has 
not terminated, and that the upswing has 
merely been interrupted by the pull against 
it of the difficulties which have arisen. There 
is no doubt that there is a strong public sen- 
timent against the continuation of the strikes, 
and this fact, too, has been one of the factors 
in the maintenance of the market's firm tone. 

It is again a noticeable fact, as the mar- 
kets of last week are reviewed, that it is the 
better class of stocks which are in favor. In 
other words, it is the semi-investment shares 
which have been under persistent accumula- 
tion rather than those whose main attraction 
is their out+and-out speculative possibilities. 
Such shares as General Electric, Western 
Union, the Standard Oil issues, Consolidated 
Gas and other prominent public utility 


shares, and in the railroad list, Union Pa 
cific, Pennsylvania, Lehigh Valley and C 
dian Pacific, have given particular evidenc« 
of a strong buying demand of late. On the 
other hand, some of the small speculative 
issues have been entirely neglected, and whi 
on one day last week tnirty-six prominent 
stocks quoted on the New York Stock Ex 
change established new high records for the 
year, there were at least half a dozen whicl 
sold at new low prices for 1922 on the 

day. The ability of investors and spect 
lators to pick and choose in the market ha 
become more pronounced. 

One of the features of the week 
offering of the shares of several 
merchandising corporations. This 
the common and preferred shares ich 
corporations as Gimbel Brothers, R. H. Macy 
& Co., Philipsborn’s, Inc., 
shares of Montgomery Ward & Co. In ear 
case the issue was fully subscribed, and it 
was necessary to scale down the subcrip 
tions by allotment of stock. In each cast 
too, trading in these publicly offered. share 
in the open market has resulted in a consid 
erable appreciation in market value over the 
offering price. From present indications tl 








sort of financing will come more and mor 
to the forefront in the latter part of tl 
year. Each of these shares wil! eventua 


be listed on the New York Stock Exchang 
The future of the market, of f 
clouded by the uncertainty of the 
ficulties, now believed to be drawing 
clo3e, but since the stock market hag tak 
an attitude in which the strikes are to 
large measure ignored the movement 
stocks, once that settlement is announced, ! 
largely problematic. It generally is believed 
in the financial district that the sudden an 
nouncement of the settlement of the stri 
would be celebrated by a strong upt 
the market, probably followed by a slacker 
ing off of prices until the corporations wh 
share3 are quoted in the open market ag 
have the opportunity to catch up with th: 








orders, and until it becomes an assured fa 
that the interruptions which have beer 
caused would make no great differences 
their balance sheets at the end of th« 


Prices are at approximately the high 
for the year in both the railroad and 
trial lists. There are, of course, many 
profits to be tayen eventually. and it 
reasonable to suppose that this would no 
tring temporary reactions from time to tin 
but all indications point to the belief that 
the trend of the market is upward, wit 
termittent reactions, rather than downw 
with rallies. 

Quite a great deal will be heard withir 
next month about. mergers. The Re thie 
Steel-Lackawanna Steel terms hav beer 
completed, as well as those of the Te ba 





Products-United Retail Stores Corporation 
Negotiations for several others are pendir 
and probablv will be announced at the 


clusion of the strikes. The theory i id 
vanced that these mergers are extremel 
structive factors, since their purposs t 
make operations more profitable by 

mies, and since, in most cases, iat 
rights are extended to the present sto« k) 1a 


ers to exchange their stocks for the new or 
The mere word ‘‘ merger "’ has been a ’ 
one, marketwise. on many 
year, and it is within the range 
that its effect on stocks will again be 
before the close of the vear A few 
reports that have straggled in in the last few 


occasion 


of nossibilit 


days len! emphasis to the knowledce that 
the first half of 1922 was a moderately 1 
one for mot corporations, and that. - 
an early resumption on the basis establish 
prior to the turn of the wear. the bal 
sheets for the full year of 1922 will 
respectable showings. 
Bonds 
HE bond market was inactive and ur 


settled in tone. It seems at last to b 
taking more cognizance of the Eur 
pean situation and of the cumulative effe 
of the two major strikes Fx 
month or so these factors 
been ignored but now encouraging 
reflected largely in increased volume 
trading while a hitch in negotiations re 
in a stagnant market. Prices generally wer 
firm with slight advances in railroad 
curities. Liberty issues and 
foreign Governments lost ground. It 
evident that prospective investors are biding 
their time, buying when individual bor 
appear cheap, but holding the bulk of their 
funds till present uncertainties are cleane 
up. This fact, coupled with the very. smal 
aggregate of new offerings placed in the 


yr the " 


appeared to ha 


some of 


month, leads many prominent bankers to 
anticipate a heavy demand for securities of 
all classes when a return to more normal 


conditions appears definitely to be on the 
way. 


The volume of new offerings was smaller 
than in any week in a year and a half. If 
the United States Rubber Company had not 


brought out its $7,000,000 additional first and 
refunding mortgage, Series A 5s, due 1947 
the aggregate would have been a low record 


for several years. These bonds were offered 
and quickly taken at 90%, to yield 5.75 per 
cent. Other flotations included: $800,000 


City of Dallas, Texas, 5s, due 1923 to 1962 


ai prices yielding 4 to 4.40 per cent. ; $444,000 
Hudson County (N. J.) Boulevard constru 

tion 444s, due 1924 to 1937, to yield 4.20 per 
cent. ; $224,000 City of Whittier 5s, due 1923 


to 1960, at prices to yield 4.40 per cent 
$886,000 Atlantic County (N. J.) 
road improvement bonds, to yield from 4 t 
4.30 per cent.. according to maturity ; $900,000 


5 per cent 


City of Tulsa (Okla.) 5%4s, due 1933 to 1947 
yielding 4.75 per cent,; $160,000 City of 
Seattle (Wash.) light 


6 cent. municipal 
and power owe ine a 1927 to 1942, at prices 
yielding 5 per cent. 

The market for ye bonds was ge t, 
caused not so much by any falling off in de 
mand as by the emptiness of the dealers’ 
shelves. Competition in the purchase of new 
municipal issues is very keen and bankers 
are putting forth strenuous efforts to per 
saude State and city officers to consider 
financing at this time. It is quite apparent, 
however, — these efforts are meeting with 
scant succes: 

Liberties all fell off somewhat resulting, 
according to some observers, from a resump- 


and a block of 


(" e 2 
y onditions 
ration of the Soldiers’ Bonus 
real reason seems evident, 
lack of demand as evidenced 


lecreased volume 
the withdrawal 








nent account. The 

sury. announced that i he 

ar ended June 30, Liberty 

ry notes of a face value of 

$ been purchased and retired 
tion of the sinking fund, and 

tely $65,000,000 additional had 

with funds received as a re- 


ents on 


by vernments. 
mad section prices foll 
ents more closely than usual, 
In the earlier 


account of principal 





ns were light. 
was a tendency to shade quo- 
ward the close, prices were 


i many advances were regis- 
r was especially true among the 
r ues, many of which made sub 
in sympathy with the strong 
Chesapeake Ohio conver 
almost 2 points, to 99% St 
i %, to 77%, and the 4%s 


744 Southern Railway 64s 


4 


New York Central refund- 


n over a point to 89%4 Big 
ts gained %, to &4. Erie on- 
rose 5%, to 53%. Atchison gen- 
ed %, to 93%. Pennsylvania 
¢ %, to 103% Chicago & 
general 5s gained 1%, to 8414 
t nd 5s jumped 3 points, to 93 
way 5s rose a point, to 99 
sues responded to the ter 
coal strike with small ger 
ugh trading in this class 
ladelphia Company 6s gained 
to 101%. Utah Power and 
%, to 93. Peoples Gas and 
4144, to 9 Brooklyn Union 
2, to 112. It is understood 


ugh-Manhattan readjust- 

i in abeyance, due to insuffi 
securities signifying assent 

Interborough refunding 5s 


ti to 69%, but the 7s fell \%, to 
M¢ I igh-Metropolitan 4%4s rose 4, 
American Edison gained 1% 
York Edison 6%s advanced 
thern States Power 5s rose 
strial bonds were irregu 


opments affecting indi 
ading was dull as a ruk 


when a good deal of activits 
eel issues commanded most 
substantial advances being 
kawanna Steel 5s gained 2? 
United States Steel sinking 
fraction, to 104. Midvale 


| United States Rubb 
t 90%, the offering price 

ie, off %. The 7s, however 

retired on Dec. 1 with the 
2xdvanced %, to 102% 


basis. Saxon Company 7 
new high record. B. F 
1%, to 102%. Goodyear & 
100%. American Smelt- 
ss lost a fraction, to 95% 
continued their advance, 


‘uban-American Sugar 
10644 American Sugar Re 


0%, ( 





to 103%. South Porto Rico 
%, to 103. Wilson & Co 
1065%, and the convertibl 
with a few exceptions, 

to sag The breaking 

ren on reparations without 


decision and its natural 
exchange quotation 
‘ iness and some issue 
(4s and 8s were offer 
The 74s dropped 3%, to 95% 
9814. Department of 
to 89%. Anton Jurgen: 
81%. United Kingdom 
gained a fraction, to 105 
ivanced %, to 110%. Zurich 
1] South American issues 
vith few price changes of im 
return of Canadian exchange 
acted more interest to Canad- 
f which were in excellent d¢ 
higher figures. 


t Zz to 
point, 
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Money 

‘| VB tion in the money market could 

proved Market prices for 
approximately the 
year, and there 
for lending in every 
United States. The recent 
owing to the strike 
nd on the railroads, 
seeking employment, 
bank t 


an em 


are at 
is an ampk 


finan 


isiness 
has only 
st sums 
said that most of the 
bewildered by 
Their biggest prob 
rative employment for such 
fur mporarily idle, and this has 
keen competition t 
I 1 the call money market and 
A t established to induce short 
ter s to take up the slack which 
ha i d because of the lack of call 
industry ger 


€ ire 
r f riches. 


len f i 


} 1 \ 
‘ i very 


business and 


rt ! all funds’ in New York has 
fluc ween the 3 and 4 per cent, fiz 

ure d last week. This rate, how- 

rge extent a nominal one, and 

arket for money has again 

p xistence in which lenders are 

perfect ng to shade the quoted rate 
ir their funds employed. Time 


whole, are unchanged at 
1@4% pe t. for the ninety-day period, 4% 


per cent four months, and 4% per cent 
for leng iods. A development of last 
week ffering of a large amount of 
August y—that is to say, funds which 

ed by the borrower until the 





the current month. A _ special 
rate of r cent. was made in most of 
thes« ments, and they were reported 
large. 

commencing to look for 


to ha ery 

Bank are 
ward e Fall do not anticipate any very 
decided change in the 


current quotations tn 
the immed future. There is, of cours¢ 
the seasonal emandg of the interior for 
funds for \rop harve sting and moving pur- 
poses, but the Federal Reserve Banks are 


each 


well able to take care of these demands, 
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Curve of the Food Cost of Living : 
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The Annalist Index Number 
(Base—Averages 1890-99 100 Per Cent) 
Weekly Averages 


Aug. 19, 1922 . . . 197.233 
t Aug. 12, 1922 . . 197.801 
Aug. 20, 1921 . . . 176.372 
Aug. 21, 1920 . . 273.764 
1922... 181.892 "1917 . . . 261.796 
1921. || 174308 1916... 175.73 
1920 | | | 282757 = 1896. |. | «80.096 t 
1919 | | | 295.607 1890 | | 109.252 
1918 . . . 287.080 *Year to Date y 




























































$ 
" 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index’ Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
: * * . ° 
Financial Transactions BAROMETRICS The State of Credit 
Same Week Year Same Period | FOREIGN GOVERNMENT SECURITIES 
Last Week Last Year to Date Last Year : 
Sales of stock, shares.. 3,414,045 2,205,624 162,241 ,039 108,306,646 Last Previous ‘ Same Week 
Sales of bonds, par valu $63,396,850 $43,338,600 $2,328,639,9 $1,920,044,845 oe Week. Week. Year to Date. 1921. 
if High 87.21 High 62.02 High 21 High 73.13 British Con. 2%%@.... nea gee .. 5B4@58% 5SBYQ@IS 60 @48% 4844@48 
ths Average price of 50 stocks . Low 83.68 Low 60.27 Low 66.21 Low 58.35 | British om Se ae tS, 100% @100% 100% @100% 1024%@91% 881%,@88 
.. a son mde High 81.92 High 70.51 High 81.2 High 71.60 Sri % 9 @9 97 97uU@R3Y 11 
ns Average price of 40 bonds , ; 110 toe on Be cow 718 Sow 208 lon GF ae British 4%, indees vaauvanheneindrirnnes ol 8 _@T% 4 T% 7 = 2@83 & 81 &. 
‘ Average net yield of ten high-priced bonds. 4.44% 5.317% 4.618% 5.336% French aia (in Paris). rr . .59.75@57.40 59.45@58.95 59.95@54.20 56.50@56.00 
; New security issues “— 809 500 $4,386,000 $1,445,729,500 Py 185,384,000 French War Loan (in Paris).... ~ «  T6.00@T5.65 76.00@75.65 80.20@74.20 81.45 
f THE METAL BAROMETER WEEK’S PRICES OF BASIC COmMODITIES 
ls ——End of July—— ——End of June—— 
\ 1922. 1921. 922. 1921 Current Mean Mean Price of 
United States Steel orders, tons . 5,776,161 4,830,324 5,635,531 5,117,868 Minimum Range, 1922. Price Other Years 
Daily pig iron production, tons 7,421 27,889 78,701 35,494 - Price. High. Low. 1922. 1921 1920. 
Pig iron production, tons.. seunibeles *2,400,045 #864550 +2,361,028 1,064,383 | Copper: Electrolytic, per Ib........... -..«.-$0.1400 $0.1400 §=6§0.12875 §=$0.134375 : 127: 
*Month of July. tMonth of June. Cotton: Spot, middling upland, per Wis vccsce -2270 -2375 1645 -2010 
Brick: Hudson River common, per 1,000... . "21.00 22.00 15.00 18.50 ¢ 
ALIEN MIGRATION Cement: Portiand, bulk, at mill, bbl........ 1.70 1.70 1.70 1.70 
June, May, April, March, Feb Jan., Dec., Nov., Wool: Ohio & Pa. half blood combing, per I! 50 20 37 4375 
1922 1922 1922 1922 1922 1922 1921 1921 Pine: Nor. Car. Roofers 6 in., per 1,000 ft..31.00 33.00 28.50 30.75 . 
Inbound -» 24,776 24,169 18, 967 14,803 10,792 23,000 44,000 38,000 Hides: Packers, No. 1 native, per Ib soe ae .2000 1200 1600 ets 
Outbound : 12,537 12,025 t O26 8,269 7,063 10,287 36,000 38,000 Petroleum: Pennsylvania crude at well, bbi.. 3.50 3.50 3 0 3.25 
aia al ema ees Retin sans Pig Iron: Bessemer, at Pittsburgh, per ton. .28.76 28.76 22.00 25.38 
Gain or loss $12,239 +12,044 : ; +3, 729 $12,712 $8,000 ...... Rubber: Up river, fine, per Ib........ eree ren .23 17 .20 
Silks: Japan, Sinshiu, No. 1, per Ib..... . 7.00 7.85 6.10 6.9750 
GROSS RAILROA D EARNINGS. 
Second Week First Week Fourth Week Month of From Jan. 1 _ 
: in August in August. in July June to June 30 AVERAGE OF WHOLESALE PRICES 
f 14 Roads 16 Roads. 8 Roads 201 Roads. 201 Roads. ? 
| 1922.... rere $13,043,786 $10,800,549 $472,383,903 $2,602,347,511 Last Previous —Range for 1922- ——Same 
1921... eaceeceedec 10,603,153 13,976,759 11,115,739 460,007,081 2,665,747,212 Week. Week. Low. 1921 
jute — sean a somiienaines destained et A nen Hogs, medium to heavy, per cwt.... $9.90 $8.90 $6.7625 ; $9.2875 
l Gain or loss bwiac wane —$802, 362 —$572,973 $314,830  +$12,376,822 —$63,399.701 | Steers, good to choice, per cwt.. -++ 8.9875 9.925 7.525 9.475 
, : —7.57% 4.08% —2.83% +2.7% —2.38% Beef, salt, per 200 Ibs........ vi-cceeswee 15.50 13.00 13.00 
| 7 . a Pork, salt, per 200 Ibs........ 28.0 28.00 22.50 25.75 
t SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per bbl. 8.70 8.20 9.80 
; AMERICAN RAILWAY ASSOCIATION Flour, Winter straights, per Ib..... 5.925 6.00 6.925 __ 
June 20. June 23 June 15. June 8. May 31. May 24 Lard, Middle West, per Ib..... 4 pied mere 118% 
- a = ee 405.185 421.645 442.253 457.579 486.846 * 511.282 Bacon, short clear sides, per ea 14375 11125 5 mf 
‘ Aue. 5 July 29 July 22 July 15 July 8 July 1 Oats, No. 2 and No. 3 white.. tee 34875 —_— .32375 
on — At “ena 204 eam mea . a ee, GR BE acne ne id ec weceesasecs .1325 .1250 .1450 
51,3! 0, 73% ,12 # 316 . , ’ ~ 
Car loadings ........... oe ge ool - as _ payee 4 : 860,907 m 718,319 876,896 Mutton, dressed, per ib........ a 1050 "09 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per bushel.. 1.375 3.045 
» Week Ended Week Ended Week Ended Week Ended Week Ended Sheep, wethers, per 100 Ibs.. rg — 
q Aug. 19, 1922. Aug. 18, 1971 Aug. 19, 1920 Aug. 21, 1919 Aug. 22, 1918. Sugar, refined granulated, per Ib. , = 
: Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 | Codfish, Georges, per Ib...... voces a -127 
East ......120 Cat 129 «© ¢8 65 33 34 13 28 68 Rye flour, special patents, W. St...... 5.775 7.3125 
; South 133 39 %6 10 31 16 25 3 9 38 Cornmeal, export, per 100 Ibs.. ..... v4 1 
West ......123 85 si 53 35 16 32 14 29 62 Rice, extra fancy, per Ib............- Ryo G02 
Pacific .... 39 16 52 “7 21 6 13 2 6 20 Beans, medium, per bushel......... 5.625 3.075 
an — — —_ “ oma outinn “am tlie Bessy Apples, extra choice, per Ib........ oo 14 
> .12875 08} 
» Be cece 415 235 357 ISS 152 71 104 2 88 Prunes, 60-70s, per Ib........ name cue 12875 08% 
_. 4 = 53 26 23 12 7 33 . = Butter, creamery extra, per Ib..... “se 3375 .4375 
eat . i Butter, dairy, per: Ib..............-..--. fi 3325 3850 42 
FAILURES BY MONTHS Cheese, State, whole milk, per Ih......- -2106 -2050 -2325 t -20375 
lioaeitnaninelaitawcs a ee, ee a OT US US rar -- 99375 -100625 -111875 089375 07% 
1922. 1921. 1922. 1921. 1920. 
Number ep ee 743 1,444 15,127 10,479 4,033 OUR FOREIGN TRADE 
Liabilities .. 1... .ceceeecees $36,900,000 $42,774,153 $410,616,338 $353,445,757 $108,650,260 a 
——J une——_—_—_- ————_May— —— - Six Months——— 
BUILDING PERMITS emendiitenenen T’S) 1922. 1921. 1922. 1921. 922. 1921 
————_July——_—_—_—_- ———June-———_— Mxporte ...:...:-: $334,000,000 — $336.958,412 — $307,688,622 — $329,709,579 $1,819,672,706 $2,534,532,956 
1922 1921. 1922. 1921 1922. ° Imports .....-sse0: 260,000,000 185,679,893 252,817,254 204,911,186  1,418,948,896 1,320,466,314 
149 Cities 149 Cities 141 Cities 141 Cities. 156 Cities. 156 Cities. | —_—— ~— a oe aes SS Sy ee 
j $188,155,537 $135 ,327,833 $258,674,449 $127,671,278 $228,875,188 $133,063,676 | Excess of exports.. $74,000,000  $151,278,519 54,871,368 $124, 798, 393 $400,7 23,810 $1,214,066,642 
i The Week in the Money and Exchange Market 
FOREIGN AND DOMESTIC EXCHANGE RATES 
| COST OF MONEY—NEW YORK New York funds in Montreal were quoted at $1.87@62%c premium. The discount on Montreal funds in New York was from $1.87@62%« 
f The week's range of exchange on the principal foreign centres last week compared as follows: 
. : re . ; oa ——_——_D EMAND———_ —- —_ ——— ———_—_—_—_—_—CABLES——_—_—_—_____ ee 
Call Time Loans Six Com. Dis. | Normal Beat Week " ‘Pre v. Week Yr. 1922. Same w k., 1921. Last Week. Prev. Week Yr. 1922 Same Ww k., 1921 - 4 
Loans 60-90 Days Mos 4-6 Mos. | Exch’ ge High Low High. Low. High. Low High Low. nyo Low. High Low High. Low High Low 
Last week . . 4 @ 4%@4 4%@4 4%4@4 4.8665—London..... 4.49% 4.45% 4.46% 445% 4.51% 4.17 3.66% 3.63 0% 4.46% = 4.47 4.45% 4.51% 4.17% 3.671% & oe 
. i ie “ ir _ roe 4 19.28 Paris 8.11% 7.90 Y 7.96 9.37 778% 7.82 7.66 8.12 7.90% 8.20 “7.96% 9.37% 7.79% 7.82% 
Previous week..... 5 @6% 44 4%4@4 be 19.28 —Belgium.... 7.60% 7.50 4.59% 871 7.45 7.54% 7.61 7.50% 7.76 7.60 872 7.45% 7.¢1 4 
Year to date...... 6 @2% 5 @3% 5 @3% 5 @4 19.28 —Switzerland 19.07 19.04 19.01 19.60 19.05 16.84 19.08 19.05 5 19.02 19.62 19.07 16.95 
. 2 : @r 3 Gal ; a < , 5 4.53 5.55 » 27% 460% 4.51% 4.52% 5.56% 4.21 4.4 
Same week, 1921.. 6 @5% 64@! 64%@> 64G6 19.28 —Italy... 4.60 4.5 4.52 5.55% 4.20% 4.20% a 2 ore é i 
teen Sete & ane —— my oe ~. 20.29 —Holland.... 39.00 38.75 38.70 39.10 36.22 30.78 39.01 38.76 38.75 39.15 36.23 31.24 
me eek, 1920.. 9 @7 ¥ @hy @s% 19.30 —Greece.... 3.23 3.23 3.23 4.68 3.15 5.62 3.25 3.25 3.25 4.65 3.147 5.68 ? 
19.30 —Spain. 15.70 15.53 15.47 T6.10 14.83 12.86 15.71 15.54 15.49 16.11 14.85 13.05 a 
: BANK CLEARINGS 26.80 —Denmark... 21.63 21.53 21.46 2185 19.85 16.15 ny 21.55 21.47 21.90 19.60 16.46 
26.80 —Sweden . 26.50 26.24 26.09 26.60 24.65 21.10. 26. 26.27 26.12 26.65 24.70 21.43 - 
on & : - 4 < om ° 7 an ~~ —_ oe 
Entire country, estimated from complete returns from cities ay - pte —. ate = a. = ar 13.00 17. 2 st 17.15 19.10 15.50 13.12 
a . 51. —Russia .20 10 > ‘ “ ++ - e« ees 
representing 92.3 per cent. of the total Percentages show 48.66 —Bombay.... 29.13 29.13 29.06 29.00 29.18 27.625 25.75 94.75 
changes from preceding years. 48.66 —Calcutta 29.13 29.13 29.06 29.00 29.18 27. a 25.75 24.75 
1922 PC 1921 P.c.| 78.00 —Hongkong.. 58.00 57.50 57.875 57.50 2.3 51.85 51.10 
» os ‘ . +++. Peking y 80.125 79.75 79.375 76.50 74.75 
yee ”) — 
Last week ...... $6,829,000,000 +13.7 £6,003,000,000 —24.1 1 i9¢'99 —ghanghai... 7 76.50 77.00 7625 73.C0 = 71.50 
Week before é 6,825,000,000 413.5 6,006,000,000 —23.0 49.83 —Kobe....... 47.75 47.75 47.66 48.75 $8.75 
Year to date.....245,505,000,000 4+ 8.9  225,244,000,000 —20.8} 49.83 Yokohama... 47.75 47.75 47.75 = 47.66 18.75 48.75 | 
50.00 —Manila..... 50.00 50.00 50.00 50.00 . 48.75 48.25 j 
42.44 —Bue. Aires. 36.30 36.25 36.50 36.00 37.43 33.375 29.875 29.530 

BAR GOLD AND SILVER 33.35 —Rio......... 13.60 13.40 13.65 13.45 14.25 12.625 12.50 12.375 

: 23.83 —Germany... .12% OT P 3 7 OTK x 1.22% 1.07% 

; Bar Gold Bar Silver Bar Silver] 20.46 —Austria. .0020 O0014% .12% 13 12% i 
i} in London in London in N. ¥ 23.83 —Poland.... O14 013 0% O16 015 018 017 044 015 05 0414 | 
” * -. er ‘ ~ néitiiie | 20-25 —Jugosiavia -30% -29% 5% 31 Wr 31 30% 41 30% ei) aR 

Raat week........ 6 ie 3 d@SHed = OD KCA@ES'4C | 99 96 —Czechoslov'a 2.99 154 122 1.16 300 271 258 246 300 155 #193 1.17 a 
Previous week f2s 64@ 92s 5d J4A%dG34%d 60% ca@s%\ec 19.30 —Belgrade 1.23 1.18 2.40 2.32 1.24 1.19% 1.24 1.21 1.65 1,21 2.41 2.33 ‘ 
Ye to date . $8s 4d@ Gis Gd 3T%d@ 32%a T3%CaE2Z%\ a4 Fk ne 2.16 i ——- i oa 2.17 2.12 2.16 2.13 2.31 1.86 1.36 1.51 F 
” - 4 4 7 19 30 —Rumania. 7 ae .26% 22 717% 66% 1.09% 81 1.09% 6% 1.27 1.23 3 
; ‘ ¢ = a: 914 iat ‘ 27 2: 
Sanre week, 1921. t1ae 9dq@1 1m a0%d a 38 a G24c@6 1 4« 20.31 —Hungary. OT% 065 0: ; oy a ‘26% 26 : 07 “05% 05% _ rs 4 J aes 
rs Same week 1920.115s @li3s 3d 63%dG59%d = 1.01% c@95%Ke *The figures given under ‘‘ demand" are the offered and bid prices for 500-ruble netes while those under “ cables * are for 100-ruble notes ' 
| 











Federal Reserve Gold Holdings and Total Stock of Gold 
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reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The pI computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures p ed 
hah Bank Clearings “oe 
Saturday, Aug. 19 g The Annalist 
Central Last Week Year to Date—————_ -- Year to Date—— - 
Reserve Cities 1922 1921 1922 1921 | Other Cities 921 2: 1921 
Mew YOK ..cccccdmiecee $3,641,838,814 $3,128,235,725 $139,145,842,835 $125,340,740,647 SE, cc eked hh d heme oaee $ 176,24 85,603 $1,165,805, 182 
CRBORGO wcessecccccgsce 510,569,615 503,898,560 17,375,947 ,378 16,510,369,841 ee t 49,91 844,756,685 io 802 ,001,464 
_—_— —_—- - Columbus, Ohio ........ 1: 3 O31: 500 10,201 800 : 
Total, 2 C. R. cities. .$4,152, 408,429 $3,632,134,285 $156,521, 790,213 $141,851,110,488 ED Geis paceb-600% 40.000 17,327,314 ) 270 
EMCTOEABE 2.0 cccccccccoees 4.2% 10.3% Indianapolis 16,106,000 1 16,00 
. bas Los Angeles 97,810,000 5 225, OO 27 
Other Federal Reserve Cities REY an 4194 , 
MEE Ais tulagaewatas> $37,391,429 35.092.224 _$1,254,017.7 $1,294,607,495 | Louisville | Se are 408 pe oa fis “801 
TED sm errewesinnsisocs6 285,000,000 50,197, 9,964, 000,000 8,977,475,353 | Omaha 37'905' 042 abe 1,340°465' 140 
ere 95,086,966 80,943,994 2,817,529,079 eee 0 We ee “S822 on’ a6k fas . : 072 864 762 
Kansas City, Mo......... 137,579,282 156,972,576 4, 185,243,134 Smee aa 8 35°494' 183 “gs 933407 622 
OS Pee 65,547,965 63,665,327 1,952,013,390 844,081,512 Washington bits 24 er ean age 17068 612 144 ‘ 551 315 280 
Philadelphia ............ 414,000,000 348,000,000 13,572,000,000 ee “s — hah 
Richmond ............... 41,410,000 36,546,000 1,337 ,022,694 1,287,280,000 a = 
Total, 7 cities........ $1,076,015,642  $971,417,309 — $35,081,826,081 — $33,740,950,226 | 1,,,,0tal 12 cities....... SS ee 600,149 $12,556,906,565 
EMOCTORSO cocsesccccccccces 10.8% 3.9% OM ear eS , nee 
Total, 9 cities........ $5,228,424,071 $4,603,551,594 $191,603,616,294 $175,592,069,714 ‘Total, Zi elties....... $5,643,046,! 515 $4, 96 5,443 $188,148,476,279 
ne rrr ree 13.5% 9.1% EE Sank na Woe nessas.ke 13.7% 8.9% 
Actual Condition  ekeniiali of the Federal Reserve Ba nks Aug. 16 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. 8. Dist. 9 tu Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Cc odd St. Louis. Minneay I llas San Fran'c 
Gold reserve ....$222,190,000 $1,110,640,000 — $205,060,000 — $235,918,000 $99,406,000 — $125,167,000 — $550,376,000 $75,518,000  $67,. 913,000  $253,392,000 
Rediscounts ..... 7,818,000 21,852,000 27,602,000 21,861,000 9,358,000 1,795,000 15,509,000 4,764,000 ' 252,000 10,113,000 
Bills on hand. 33'843,000 7,760,000 ,018,000 57,721,000 35,695,000 30,2 257,000 65,539,000 31,423,000 26,930,000 8'651'000 61/090 000 
Due members ... 122,484,000 682,552,000 108,117,000 146,547,000 56,374,000 5,872,000 274,321,000 59.773.000 4409200 45/049" 126'993'000 
Notes in circul’ n. 172,307,000 613,644,000 179,274,000 197,278,000 79,588,000 110;032°000 369,231,000 68,493,000 48,749,000 60, 4¢ 27 216 01: 
Ratio reserve .... 77.8% 87.2% 74.3% 70.9% 78.5% 82.8% 88.6% 66.7% 72.0% 4 
Federal Reserve Bank Statement Statement of Me em nbe Yr Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and ir Branch Cities 
RESOURCES— Aug. <= Aug. 9, 4 Aug. yey —_—— - New York Chicago———_—— 
Gold and gold certificates. ... . crssueseeececcees $306,286,000 $314, 391, $407, ‘ Aug. 9 9 Aug. 2 
Gold settlement fund—Federal Reserve Board. 474,662,000 481,333, 000 418,738,000 | Number of reporting banks... .. ee, : 50 50 
Loans sec.by U.S.Govt.obliga’ns $74,326,00 $69 >. 782,000 $33,039,000 
ope egy by eo oe bonds 1,439,610,00 1,467 32°191.000 374.751.000 
: other loans anc scounts... 1,948,707,000 59, 642. 146.000 631/990/000 
Total gold held by banks................-. $780,948,000 $795,724,000 $826, 190,000 , : hype no 146, 331,990, 
Gold with Federal Reserve agents............. 2,238,803,000 2,233,430,000 1,660,062,000 | Gta! jeans and discounts... 3,462,643, ‘ 17,119,000 — 1,039, 780,000 
Geld redemption fund... 2.2.06... ccscceecascs 46,593,000 42,489,000 114,043,000 ———€ ........ ‘a iat aia scsi 
a errr 3 879. "5 242. 
U. S. Treasury notes....... f 9,09 49 117000 61443000 
etek GA SOME DOR, « o06co ccc vocccticccsees $3,066,434,000. $3,071, 643,000 $2,600, 295,000 U. S. etfs. of indebtedness. 96,086,000 1 v 799000 rp yee 
Legal tender notes, silver, EC............e000+ 131,424,000 130,534,000 145,173,000 Other bonds, stocks and secur’s 615,695,000 rs < 80'940°000 176'472 000 
Loans, discounts, avagtas tae. 5,060,786,000 100,71 66,422,000 1,35 9. 535,000 
Reserve bal. with F. R. Bank. 581,622, 00 6: 44 2 657,000 136,963,000 
SEE PT eee $3,197,858,000 $3,202,177,000 $2,745,468,000 ae ah allie yy ene re “+ gg id-285,000 72,648 28,329,000 oR" 
Bills discounted: Secured by U. 8. Govern- HAP - MiMi MEAG GoG.......0.... 606'166,000 ; ‘ > oot 
MRE GRUNMRETEED cc ccccccsccsccocscnccesoeces 125,440,000 117,777,000 559,689,000 F ores ease yer Be care steers eewnes 71 838 OOD 7 252,000 
BE GEE owe rccstesccsccccccccccsvccesvosesqes 257,045, 2 +384, 000 952,428,000 Bilis payabie POSITS .......-.+. by pe mee 9,215,000 956, 000 
Bills bought in open market............+++++. 149,600,000 146,803,000 41,910,000 Bills ae, Pose Sepa ae 9°100 O00 oe F ny . 405, 000 
——All Reserve Cit Reserve Branch Cities - 
; Aug. 9 g.9 Aug. Z 
A BE RE. 8. «0.08 90d5eegseseerna $532,085,000  $528,964,000 $1,554,027,000 | Number of reporting banks..... 271 210 510 
United States bonds and notes.........--++++- 202,973,000 199,746,000 34,028,000 Loans sec.by U.S.Govt.obliga’ns $168,958, 000 $163.996 $52,866,000 $52,021,000 
United States certificates of indebtedness: * a Loans sec. by stocks and bonds 2,559,234,000 2,571,281 499, 671,000 494.782. 000 
One-year certificates (Pittman act)......... 67,500,000 69,000,000 203,375,000 All other loans and discounts... 4,419, 434, 000 4418 46 59, 260, 000 1,367.476,000 
i RD PO eS acca aaane cous omen 218,144,000 222,965,000 7,876,000 Total loans and discounts...... 7.147,626,000 152.744 911,797,000 15914/279,000 
Municipal warrants .......-.ccscceseccccceces 9,000 Bees bonds owned (exclusive of 
"hanes WOSTOWOR) 2. ccccdscses. 779,922,000 { },449, 000 280,116,000 
U. 8S. Victory notes............. 26,007,000 1€ 7,719,000 7,146,000 
U. S. Treasu 0 519,814,000 iv 8,900,000 73,106,000 
Total earning assets........,.-.,+0:+0+00+: $1,020,711,000 $1,020,679,000 $1,799,306,000 | 1" S' ctts of indebtedness... 156;820'000 173] 47'869,000 51,068,000 
Bank premises ..........cccccccsccccsccccscces 43,296,000 42,804,000 26,952, Other bonds, stocks and secur’s 1,256.411.000 IB HG OK 25968000 626 205,000 
Five per cent. redemption fund against Fed- ” 71,009 | Loans, discounts, investm’ts,&c. 9,886,609,000 — 9,913,71 957,702,000  2,952,010,000 
eral Reserve Bank notes.........-.-s++seeee8 6,640,000 3 8:879,000 _9 471, Reserve'bal. with F. R. Bank.. 980,339,000 1,029.4 212,997,000 217,024,000 
I NIE ooo ae. sd cna st ednes ene kines 593,930,000 522,392,000 ST eiaae EE ES RE 148,244,000 146,00 1,934, 000 54,486,000 
Al] other TeSOUFCES. ...... 2. cc ccccccccvcccccces 16,666,000 y ’ ’ , ~Net demand deposits............ 7,645,658, 000 R92 y 35,430,000 1,779,977,000 
ME dca a00-6 3040606630 1,795,196 1,74 23 ase 000 =1,016,405,000 
Government deposits ........... 148, 570, 000 150, 832, 0% 29,182 2. ,000 26,676,000 
- eaatooawian aie'es os: 0's 19,610,000 26,487, 04 12,550,0 5 000 
A NIAID cn plan cscs vsscaacasnecy .««++$4,879,101,000 $4,811,180,000 $5,130,370,000 | Bills payable .; -.............-.. pry 26,487,001 100 -  @6« Saale 
LIABILITIES— > Othe ‘ Mhien..... 
EE TNE dnc sanso%es sins cadsvce Tabak $105,983,000  $105,730,000 $102,896.00 4 ae Ss 
EE, | ites UNAdeGs.bs 2 0200's 00.04 086s 0bssebeens 215,398,000 215,398,000 824, Number of reporting banks....... 313 
Deposits: Government ........--.-.-+++++++++- $2,935,000 if oe “to:014;000 Loans secured by United States Government oblig $ $41,240,000 
Member banks—Reserve account.............. 1,790,260,000 —1,783,539,000 — 1,621,570,000 | Tans secured by stocks and bonds. y : 429, 225,000 
SCM 65 bAGE me OO os Ow psa eecence Cen eeuvesees ,770,000 24,384,000 665, All other loans and discounts... 260,005,000 1,255,704,000 
Total loans and discounts...... 3,815,000 1,736,259, 000 
United States bonds owned (exclusive of bonds b 69 yey aa ty ioe 
x ae 4,549, ’ . 
Total deposits .........---s260: ciadae ie 846,965,000 $1,835,803,000 $1,671,249,000 om ry —— eae = eee or ani aie 47'548,000 
Federal Reserve notes in actual circulation. . : ,142,303,000 2,147,223,000 2,503,642,000 Tnktal tates certificates of indabte: cca : 25,000 21'920, 0041 
F. R. Bank notes in circulation—Net liability. "58,130,000 60,547,000 414,502,000 | Other bonds, stocks and securities..... $11,705,000 412,331,000 
Deferred availability items.................... 488,613,000 424,691,000 et das Loans, discounts, inyestmenta, &c. sige 488'424'000  2,490,699,000 
ee TIE i: op 403600 q ised gekwosdentes 21,708,000 21,788,000 66,137,000 incaemae taken ‘with Federal Rese rve Rani 158,442,000 157.1 564,000 
Casta ter WOE, 29. 05 cqccscceccccccess - 71,972,000 69,976,000 
Ses, Net demand deposlis: PE ere 1,568,747, 000 1,571,400, 000 
Total liabilities .......,.-.-.0.-cepeeesecees $4,879,101,000 $4,811,180,000 $5,130,370,000 | Time deposits .,.-...--.--..-+eeese5s 751;053,000 746,929, 000 
Government deposits aaihadenieee6 sees eee yd er ooo 
Ratio of total reserves to deposit and Federal Billa payable .........------eee+eeeees : 9,714, 8,987, 
Reserve note liabi‘ties combined............ 80.2% 80.4% 65.8% | Bills rediscounted ............-- f 16,079,000 15,461,000 





Week Ended August 19 
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800 Alaska Juneau 
25,600 Allied Chem & Dye 
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225 Am Tel & Cable 
39,900 Am Tel & Te! 
5,00 Am Tobacco (12) 
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14,800 Anaconda Copper 


500 Assets Realization 
1,500 Associated Db G (4) 














1,600 Bethlehem Steel 


1.800 Booth Fisheries 


2,200 Bkyln Edison 





200 Bruns Ter & Ry Sec 


400 Butte Cop & Zinc. 





600 CADDO CENT O @& R. 
1,600 California Pack (6).. 
17,000 California Petroleum... 


> rs 


1,400 Callahan Zinc 
30 Calumet & Arizona (2) 
KO Canada South (3). 

6,900 Canadian Pacific 


a 
[+++ 


KFKEKE ees 


“S00 Con RR of N J 
5,400 Cerro de Pasco Cop.... 
1,500 Certain-Teed Prod (4).. 
15,900 Chandler Motor i 
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++ | 
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3,300 Chicago & Alton 


5, 700 Chicago & Kast 





a Northwestern 6») 
.--124 


12,200 Chile Copper . 
3,200 Chino C eo ‘ 





2300 Colorado Fuel & Lron. ; : 
1,100 Colorado Southern (3).. 











New York Stock Exchange Transactions 


Stock and 


Total Sales 3,414,043 Shares 


Sales. Dividend Rate. High.Low.Last.Ch'ge. 


2,800 Columbia Graphophone. 4 
CEO, MMO cisantaanansears 14 
1,700 Comp Tab Record (6).. 68% 

800) Consolidated Distrib .. ly 
706 Consolidated Cigar .... 37% 

10,800 Consolidated Gas (8)...120 

7,400 Consolidated Textile ... 10% 
i Continental Can ...... 79g 
200 Continental Ins (6).... 91 

15,900 Corn Prod Ref (t6).....116% 


560 De pl Fe)cccccccvcs 119% 
35,600 Cosden Co (2%).......- 415% 
100 Do pf (7). .ccccccsece % 
41,80 Crucible Steel ......... % 
1,800 Do pf (7)......-. soee OO 


11,20 Cuban American Sugar. —_ 
S00 De pl (Tp. ccccccsvce 


4,060 Cuba, Cane Sugar ...... 15% 
SSGD BDO PE cccccccvccccess 39% 
6.40 DAVISON CHEM...... 50 

500 De Beers Mines ........ a 

300 Do pf (3) e ° ‘2 
1,500 Delaware & Hudson (9). 125% 
1,900 D, L & W (t8%)......-- 

520 Detroit Edison Co (8). 111% 1 
7,200 Dome Mines (2)........ 

‘20 D, S S & Atl...... ose % 

700 Dupont de Nemours (8). 136 

700 Do deb (6)..-se-eeees 83% 


1,200 EASTMAN KODAK (5) 71% 
24,100 Electric Storage Bat (3) 49% 
3,200 Elk Horn Coal......-. — 
100 Do pf (3). 39 
106 Emerson Brantingham.. 9 
41 


400 Do pf id . % 
2,706 Endicott- Johnson ).. . BK 
4) Do pl (7). ccccccccces 113% 
21,800 Erie 3 ere se 
12,300 Do ist pf..... .. 20% 
1,400 Do 2d pf .... coo a 
2,20 FAIRBANKS CoO.... 17% 
33,800 Famous Play-Lasky (8) 89% 
2.8300 Do pf (8).... — Os 
100 Fed Min & Sme ting... 14 
1,600 Do pf (5)... cocce OG 
100 Fisher Body (10). inne 
200 Fisher Body Ohio pf (8) 90 
2,620 Fisk Rubber 13% 
5,100 Freeport-Texas 22 


{00 GEN AM TANK C (3).. 68% 


00 Do pf (7)......- - ++ - 102% 
61,900 General Asphalt ...... 68% 
1, can Do pf (5) és - 102 

ni Gen Cigar (6)... coe Ven 
100 Gen Cigar deb pf (7)...102% 
1,700 Gen Electric (212).....184 
43,200 Gen Motors rere 
J 2 et : ere 81 
200 Do 7% deb (7)...... 94% 
600 Do 6% deb (6)...... 81% 
1,400 Glidden Co ... rr 
1,500 Goodrich (B F) Co.... 37% 
1060 Goodrich pf (7)........ 86 
2,100 Granby Consol ........ 32 
15,800 Gray & Davis ........ 15% 


36,700 Great Northern pf (7).. 91% 
31,700 Gt N Cts for O Prop(4) 42% 
200 Greene Cananea Copper. 32 


700 Guantanamo Sugar ... 13 
100 Gulf, Mobile & Northern 15 
306 «=~Do pf «+» 40% 
4,000 Gulf States ‘Steel. .-. B% 


2,60 HABIRSHAW ELEC C. 2% 
1,900 Hartman Corp (7).... 86% 

300 Hendee Manufacturing... 22 

200 Homestake Mining (3). 70 
4.200 Houston Oil . 17% 
10,44 Hudson Motor Car (2). 21% 
1,4”) Hupp Motor Car (1). 18% 
6,800 Hydraulic Steel stenoses ae 


3,900 ILLINOIS CENT (7)..111% 








£20). De ee Gs kccscs .-+- 112% 
10 lll Cent, leased lines (4) 75 
1,700 Indiahoma Refining ... 3% 
hw Indian Refining .....- 9 
3,106 Inspiration Copper ..... 41% 
8,200 Interboro Consolidated... 1% 
1300 Do pf . pA ace, “ae 
1,400 Int Agric ultural | seenaee On 
2.360 De pt ccces es +. 39% 
1,100 Int Ceme nt (2%). --. 3% 
9,100 Int Combus Eng (2)... 20% 
500 Int & Gt Northern -. 23% 
9,200 Int Harvester, new (5).115% 
Mi Int Mer Marine........ 15% 
7,800 Do pf (6)......-.048-- 
10,100 Int Nickel . 
100 Do pf (6)....... “< 
19,800 Int Paper .......... . 
2,300 Do pf, stamped (6).. 75 
11,300 Invincible Oil ......... i4 
500 Iron Products ......... 32 
11,600 Island Oil & Trans..... % 
800 JEWEL TEA ......... 1% 
BID De BE coccccesccccccs 68 
1,206 Jones Bros Tea ...... 45% 


3,700 KANSAS CITY SOUTH am 
800 Do pf (4).....---45-- 
9.50) Kansas & Guif ....... 
2.4% Kayser (Julius) & Co.. 46 


100 «=Do Ist pf (8)........ 103% 
5,900 Kelly-Springfield Tire.. 45% 


11,200 Kennecott Copper ...... 37 
11.200 Keystone Tire & Rub. 8& 
800 Kresge (Ss S) Co (7)...170 
10° Kress (S H) Co (4)....106 


28,800 LAC ~~ NA STEEL... 81% 
500 Laclede Gas (7) . sy 
1,400 Lake Erie & Western. 34 


° te “ae ape 10 
700 Lee Rub & Tire (2). 27% 
22,000 Lehigh Valley (3%)...- % 
28,400 Lima Locomotive (3%) - 03% 
600 Do pf (7)... eceeeees 114 
20,800 Loews, Ime ..------0e5* is 
,200 Loft, Inc (1).. coon 12% 
100 Loose-Wiles Biscuit.... 44 
200 Do Ist pf (7)... .1u2 
200 Lorillard (P) Ca a2) 163% 
100 De pf (j}.---.-- 116 
700 Louis & Nash (7)...-, 14 
14,800 McINT PORCU M (1).. 20 
4,900 Mack Trucks ........- 57% 
300 Do Ist pf (7)......-- BSIg 
100 Do 2d pf(7).......... 32 
M00) Mackay Cos (6).......- 10z 
30,400 Mallinson & Co Bd 
1 Do pf (7).--..-... . 90% 
700 Manati Sugar ......... 47% 
WO Do pl (Tp .ccececccce. BW 
1,100 Manhat Elevated (7)... 47% 
G00 Do cfs .. ance ee 
300 Manhattan Shirt (2)... 37% 
700 Market St Ry..... ane. 
800 Do prior pf (6)...... 64% 
00 =6Do 2d pf..... -- 28% 
30,800 Marland Oil & Ref (4) 4% 
24) Marlin-Rockwell ....... lo%® 


#0) Martin-Parry (2) ...... 2 





76,800 Mexican Seaboard 


1,800 Miami Copper 








$5 


400M, St P&SSM 


4,400 Missouri Pacific 





1,300 Nat Cloak & Suit. 


8,200 Nat Enam & Stamp 


1,300 N Y Air Brake 
17,700 N Y Central 





+++ +44 


400 Norfolk Southern 
6,500 Nort & Wes (7 


400 Nova Scotia Steel & C. 





+ bbe. 





+ 


200 Ontario Mining ° 
5,400 Oklahoma Prod & Ref 
4,100 Orpheum Circuit 
2,300 Otis Elevator 


17,200 Pacific Gas & Elec 


20,100 Pan-Am Pet & Tr 


Pennsylvania R R 
Penn Seaboard Steel. 


15 





8,600 Pitts & West Va 
1,800 Pond Creek Coal 





1,100 Pressed Ste | 





21,800 P roducers & Re fine! rs 





3,800 Punta Alegre § 
14,500 Pure Oi) (2) 








2 300 Remington Ty ypewi riter 
pt. 





3,100 Reynolds Sesing 
15,600 Reynolds Tobacco B 





200 Robert Reis ‘é Go. 
14,800 Royal D N Y sh 


ST JOSEPH LEAD 





++44 


Louis Southwe sate rn 
f . 





Fake 


1,400 Seaboard Air 
i) 


ty 
Fee 


2,214) Seneca Copper 
4, 10 Shattuck- Arnone 





*# 


465, 200 Sinclair pan Oil 


FFE 


~ 


800 Bloss-Sheff St & I 


++ lt++4+4+ (+444 





¥ 


» 


900 South ecm Rico Sugar 53 
1s, 106 Southern Railway y 








3, ‘60 Spicer Manufac turing 


| +4 


RRKREK ERR RS 


10% Standard Milling 





24,600 Standard Oil of Cal 
4,800 Standard Oil of NJ 


|+1++4 


100 Steel & Tube pf 
3,400 Sterling Products 
100 Stern Brothers pf 
2,900 Stewart War Speed 
6,500 Stromberg Carburetor. . 





1,920 Submarine Boat 








(ork, Monday, August 21, 1922 








The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended August 19 Total Sales $63,396,850 Par Value 










































































UNITED STATES GOVERNMENT WAR LOANS Range, 1922 Mee 1 Gates. 2008 
High Low <a High Low Last Ch’ge gh Low Sales Net 
¢ Zz ) es 
Range, 1922 Net 103% 98% Ajax Rubber 8s, cfs, 38 BOY 99% 99% —_ a ae. ligh Low Last Ch’ge 
High Low Sales High Low Last Ch’ge - 9 i Alaska G M cv 6s, A '25. 9 9 aa ak il | 681%170 « ew = 1 ae 102% i Da 
101.28 94.84 1708% Lib 3%s, 1932-47...101.28 5 ¢ : 86 4 Allegheny Valley 4s, '42 94 91% 94 + 2% | R4 i4 : os ) i 
101.04 94,82 5 Lib ais, hoot pm proms ay ig = 100 98% 1 Alabama Midland 5s, ’28.100 100 100 .. | 9 47 Peis Be ee, 
¥ = “ igo telheged ee ate ggemnceste wo— SO 100 «81% 11 Am Ag Chem cv 5s, '28.100 98% 100 + 1% | ss 8O 2 4 104% 105% + % 
101.68 95.70 2 Lib Ist 4s, 1932-47. 101.00 101.00 101.00 — .28 105 100 39 Am Ag Chem 7s, '41....104% 104 104% 4 % YR 92 9 P oT Fp l 
101.30 97.80 1 Lib 1st4s,’32-47,reg.101.00 101.00 101.00 eu = Sie 46 = _— — a ae — 39 90% + % | xh 7 .o sa ode Be oa i $8 a + i 
on a <—e 7 a si ‘ : . ¢ i 77 Am Sm ef 5s, °47.. 96 4% 95% — 3 | 98% 4 1 Cin § i aie ae ~ Ss. 
100.80 95.60 17% Lib 2d 48, 1927-42.100.46 100.38 100.40 — .42 104% 97 122 Am SugR6s,temp cifs,'37.104 103% 103% — % 102% 95% 34 i a ae 
100.54 95.50 2 Lib 2d 4s,’27-42,reg.100.02 100.00 100.00 88% 80% 3 Am Tel & Tel cv 43,'36.. 88% S8¥#% 88%+ % | 101% 1024 
102.00 98.00 15 Lib ist-2d 4%s, on a. = Am Tet & Tel cv 6s, '25..116% 115% 116% + % | 92 841 gg Ce St o” oe 92 t+ %&% 
ae 7 : 1, a 99% 91% 121 Am Tel & Tel col 5s, '46. 99% 99 99% .. 844 7¢ { - z 3 
7 : a 1932-47 .........-101.60 101.50 101.50 + .26 93% 86% 305 Am Tel &Tel col 4s, '23 4+} 92% 93% | %&% 82% 76 1 & a 
101.78 96.00 307% Lib 1st cv4%4s,’32-47.101.22 100.90 100.90 — .34 82% 70 16 AW _W &El col tr 1 81%+ % M2 19% + 4% 
101.40 95.86 66 Lib Ist cv 4%s,reg.101.10 100.86 101.00 — .04 = a 25 — bree na Paper 68, 86 83% 77% 4 
101.00 94.68 3836% Lib 2dcv4%s, '27-42.100.56 100.42 100.46 — .06 7; ote tas oo 70% + 1% | 105% 100% 134 — % 
100.80 95.68 52 Lib 2d cv 4%s,192T- 95% 8 164 Atch, Top@&SF gen 4s ro 93%+ % | 91% 82 Pe 
42, reg ...... .. «100.36 100.30 100.36. S oe a } SS ee 4 On ey .. | oF 2 + % 
101.00 96.74 2200 Lib 3d 4%, 1928. ..100.56 100.44 100.44 — .12 [=e 2.t@ehae nee 8 a 4 | SS oe + % 
100.86 94.72 42 Lib 3d 4%s,’28,reg.100.42 100.30 100.32 — .14 104 91% 51 AL T & S F cv 45, °60.102% 102 102 — 1% | 96% 88% 7 3 iy 
101.86 95.86 6526% Lib 4th 44s, '33-3: 28 101.02 101.02 — .22 by be trg " s. 2 & S F, C&A 4i)s,'62 94 94 «94 «+ 1% ie 73 14 “"s 
95 i t= 99.90 95 91% A,T&SF, E Okla 4s, '28..95 95 95 ea ae 22 ? 
101.62 95.70 101 Lib 4th 4%s, 33-38, 8 i 9 ATASF’ R Mi div 4s, “65. 834 82% 83K + % ae ae ae 
registered .......101.16 100.86 100.90 — . 90 79% 92 A, T&S F, Tr S L 4s, 58. 90 86% 88% +1% | 27% 39 ‘ i \% 
100.98 100.02 1381% Vict 4%s, 1923.....100.88 100.68 100.72 — .12 - Oe 4? OSE ee ee Se ee Ses 107% 101% % 
~ Tin § J - nee an Be > 3 Coast L Ist 4s, 1952. 91% 91% 91% 2 . 4 
100.90 99.84 85 Viet 4%, reg..... .100.62 100.52 100.56. 90% 83% 4 Atl C L unified 4s, 1964 90% sone oon 4 2 9° 6152 ‘. 
100.62 100.32 1838% Victory 4%s, 1922 108 104% 16 Atl Coast Line 7s, 1930. .107% 107% 107% | A ba a ( 2 % 
(called) .........100.50 100.32 100.34 — .16 85% 15% 102 Atl C L, L & N 4s, 1952. | 106%100 12 % 
100.50 100.16 150 Victo 4s, 1922 50% 23% 23 Atlantic Fruit 7s, 1 . é RE 10% ly 
* : ry , a 7 «672 2 Ati & Danville 4s, ’48. ‘ 
reg (called) .....100.36 100.16 100.18 — .16 67 60 1 Atl & Danville 2d 4s, 48. 67 67 67 +1 111% 107 2 DEL @ i 114 ~ 
103, 105% 62 Atlantic Ref Gs, 1951..103% 103% 103% + Bu% Y9% 40 Del & Hud saa ane % 
NE Ma vive ndeke sida ieaiscedenessanan $18,252,850 100% 98% 87 Al Ref deb 5s, 1937...... 9% 98% WhR-— & 5 ) ' ak pe 
- A 7 
FOREIGN GOVERNMENT 103% 99% 1 BALDWIN LOCO 5s, *40.103% 103% 103%. 75 - 31% Slk— % 
95 88% 47 B&O p lien 3%s, 1925... 95 94% 94%4+ % ; : é . a ae 
102% 99 233 Argent’e 7s, temp ctfs,’27.101 100% 100%, + % 86% 76% 109 Balt & Ohio gold 4s, ’ 84% 86%4+ % 79 Um Sl + 1% 
87 77 5 Argentine 5s, 1945........ 85% 4 — & 87% 74 231 Balt & Ohio cv 4%, 8 86%4+ % 1 16% 47 ‘ 
57 44% 13 Chinese Govt 5s, 1951..... 53% 53 33 + % 89% 77 58 Balt & Ohio ref 5s, ; 88% 89% + % | 1 = i + 
112 105% 11 City of Bergen 3s, 1945...110% 109 110 Pr 102 94% 94 Balt & Ohio fs, 1929..... 102 101% 102 ae im 0 Oh SO%+ % 
116 106% 68 City of Berne $s, 1945.....114 111% 113% + 1% 8 72% 47 B&O,PL E&WVa 4s, ’ : 81% 82%+ % | 1G] WA 39% + 1% 
90 80% 48 City of Bordeaux 8s, 1934. 82% 82 82%— % 93% 87 5 B&O, PJ & M 3%s, os a — % 1 3% 104% + 1% 
112% 106 15 City of Christiania 8s,’45.110% 109 110% + 1% 9 8686) 6116 B& OS W Div 3%s, '25. ¢ 91 94 +1 27 = oun oat Oe 
93% 85% 67 City of Copen 5%s, 1944... 92 91% 91% .. 73 62% 23 B&O Tol & C 4s, 1959.. 7 70 7 +1 i3 I Ma ee okt th 
91% 82 197 City of Grtr Prague 7%s, 108 102% 4 Barnsd s f 8s, Ser A, 103 108%+ % 7 OT 107% , 
MN, MHI oc cinscencoens 838% 82% 82%— % 108 102 3 Barnsd s f 8s, Ser B, ’: 102 102% — 1 { 18 I ‘ 46 
90 80% 82 City of Lyons 6s, 1934... = 2 824 %& 109 107 49 Bell Tel (Pa) 7s, i945... .105% 108% 108% — \% 100 «95% 4 M 6 98 HHA + Y 
90 80% 55 City of Marseilles 6s, 1934 82% 82% 82%— % 100 §=695% 1 Beth Steel ext 5s, 1926... oe 98 —1 108 103% 80 . NK Wat % 
94% 93 63 City of Montevideo 7s, ’52, 94% 86 39 Beth St p m 5s, 1936 92% 93 + 1% 104% 100% 39 Duquesne 1 at ae, See 
certificates .... 9% 938 93 — 1% 100% 95 186 Beth St s f Gs, 1948.....100% 100 100%+ % 107% 105 $ Dug . 42 103% 104% + % 
105 99% 2 City of Porto ,Alegre 8s, 97% 90 26 Beth St ref 5s, 1942...... 96% 94 96% .. 10; 106% 106% — % 
RA. Wk GEOB vives s0. 99% 99% 9%— % 100% 95 16 Braden Copper 6s, 1931... 99% 99 99% + % 2 ~ 
106% 98% 68 City of Rio de Jan 8s, 46.99 98% 98% .. 76% 50 5 Broadway & 7th Ay 5s,'43 76% 76% 76% + 3% a : ‘a 
106% 98% 122 City of R de J 8s,'47,ctfs 9% 98%— % 97 87% 20 Bklyn Edison gen 5s, '4997 95% 97 +1 — © gee Se x) 6% 
106% 99 26 City of Sao Paulo 8s 99% 10% + % 107% 102 1 Bklyn Ed gen 7s, C, °30..105% 105% 1054 + % » Elgin, J ox te 
84% 79% 8 City of Soissons 6s, 103 100 9 Bklyn Edison gen 6s, 30.103 1024%)/102%+ % E 185 
temp ctfs ...... yeeepedy 814+ % 108 104% 16 Bklyn Ed gen 7s, D, '30108 107% 107% + % are 
76% 67 18 City of Tokio 5s, 1952..... 7 72 72%+ % 64 35% 6 Bklyn RT ref cv 4s, 2002 57 57 57 + 1% = . ae 
115, 107 82% City of Zurich 8s, 1945....115 113 15 + 2 64% 31 (2 Bklyn R T gold 5s, ‘45... 62% 62 62%— % elec lige ‘ e+ % 
100% 94 129 Czechoslovak Rep 38s, 1951, 8§ 56 32 Bklyn RT Zs, : ~ % + & 
ME x ansvees .. 9% M4 Wet % 87, 658% 1 BR T 4s, '21, Er i ee 
112% 105% 9 Danish Munic sf 8s, ‘'A,’46.110% 109% 110 + % + 14 8 BU Elev 5s, ane 7% + % 
113.105 15 Danish Munic s f 8s,B,'46.110% 109% 109% — % s Bs 5 Do stamped . “* + 1% 
98 89 158 Dept of Seine 7s,'42, temp 116 Py £ 24 BU Gas 5s, a4 ns b+ \& 
aerate ccvessicce OF 8% OG—1 aa 1 30 “BU Gas cv 7s, ‘32, t cfs. 116 110 116 +, + 2% 
95 85% 40 Dominican Rep 5s, 1958..95 9 9 + % 1a sot % Bull. R & P con 466, OT 44 9S 94% + 1% 108% 997 , 
91 89% 54 Domin Rep 5%s, 42, 89% 90% .. 100 tg m4 Buff, R & P gen 5s, 737.102 102 102 + 1% 101% 991 . a " ( 106 i, 
100 96 108 Dom of Canada 5s, 1926..i00 is, 100 + OG 95 bd ‘ Bur, (¢ R & N col 5s, 34. 99% 99% 99%— |K% - 
103% 96% 104 Dom of Canada 5%s, '29..102% 102 102%— % 95 86% 3 Bush Term Bldgs, 5s, '60 93% 93% 93% — 1% 100 101 +4 
100, 91% 71 Dom of Canada 5s, 1931..100 90% 100 + % % 82% 1 Bush Terminal Ss, 55..... a 9 SC. 89% 83 
106% 97% 648 D of C 5s, 52, temp ctfs. 99% 98% 99% + % 109 103 ‘ 6+ %& 
97 94 192 Dutch E Indé6s,’47,tr rects 95% 95 9%  .. 97% 92 1 GAL GAS & EL 5s, ’87.. 96% 9% 9%— % 102% 95 7 + & 
93% 283 Dutch E Indé6s,’62,tr rects 95 94% 94% .. 100% 93 23 Can South con 5s, 1962. .100% 100% 100% + Rng 71 : SS 
102% 95 38 Framerican Industrial Dev 103 101 7 Can Gen El debtis,cfs,"42.103 101%103 + % 91 “4 R4 1 . + 2% 
7%s, 1942, temp ctfs.... 96% 95% 95% — 1 115 108% 20 Can North 7s, 1940 3 113 63 OBS > Pont pede + 2% 
108% 99% 423 French Govt 8s, 1945..... 101% 1004101 + % 114 107% 30 Can North 6%s, 1946... .112 111% — % i6¢ STM dak Gl ae ‘ 63 63 +1% 
104% 94 627 #rench Govt 7%s, 1941.... 99% 98% 98%— % 81 77 373 Can Pacific deb 4s 80: 9% 80% + % 103% 975% 2% ; , 4 101%1083 + 1% 
93. 88 22 Hola-A s f 6s,'47,int rets 84% 89 89 — %& 90 82% 3 Carthage & Adir 4s, 8183 8&3 83 + % 117. 110% 98 00% 99 100 + ¥ 
95% 86% 271 Japanese 4%s, 1925....... 95% 93% 94%+ % 94 83 4 Caro, Clinch & O 5s, ’38.. 90% 9% 9%— % 90 87 aT os : 4 114% 115% 4 ie 
94% 110 Jap 4%s, 2d ‘series, 1925.. 94% 93% 94 + % 100 97% 9 Cent Dist Tel 5s, 1943...100 99%100 + % 101% 86 4 : my» © 8 + Y 
79% 72% 311 Jap 4s, sterling loan, 1931 79% 78% 79%+ 1 88 76 , 1 Cent Foundry 6s, ’31.... 84 4 a+ % 114% 106% 1 00 HA, 10 + & 
91 81 215 Jurgens (A) Un Margarine 100 89% 8 Cent of Ga con 5s, °45.. 99% 98 %9%— 1 105. 100 r - & 
Wke 6s, 1547,Jnt etfs,. 32% 81% S1%— % 102 93% 19 Cent of Ga 6s, 1929....101 100% 100% + % 111% 107 ” t . 
104% 94% 66 Kingdom ‘of Belg és, 1b .100° 99% 99%— & 98% 93% 27 Central Leather 5s, '25.. 98% 97% 97%— % 944, 88 g i % 
109% 103% 82% Kingdom of Belg 7%s, "45,105% 104 104%— %&% 68% 51% 8 Central N E 4s, ’61.... 68 38 3 3 103% 96% 316 . ‘ r 
108% 102% 154% Kingdom of Belg 8s, i941.1043, 103 104° — & 92% 86 7 Central Pac 3%s, '29. : 14% 6% 95 ¢ ; vA 
112% 107 47% Kingdom of Den $s, 1945,111 110 i1%%— % 91% 81% 54 Central Pac 4s, 1940 % 80 72 5 1 
99% 94 124 Kingdom of Den ¢s, 1942. 99% 95% 994+ \% 87% 78% 1 Cent Pac TS L 4s, "q he 
06% 92% 19 Kingdom of Italy 6%s,'25. 96% 0% 9%+ % 1274, 116 65 Cerro de Pasco 8s, '31.126% 124 125%+ % 8% 78 15 3 
98% 93% 283 King of Nethés,’72,intrets 97% 96% 97% + % 103% 94% 6 Ches & Ohio con 5s, ’39.103% 103% 103% + % 92 74 ao eS 85% 85 Rb 
112% 100 42 King of Norway 8s, ‘40.112 lil 112 +1 90 82% 56 Ches & Ohio gen 45, “82 90 S8&% 90 +1 88% 8% 3 1% 91% 91% % 
105 4 80 King of Sweeden 6s, "39. .105 104% 104% + % 99% 84% 734 Ches & Ohio cv 5s, '46.. 99% 86% 99% + 3 | 86 15% 128 ud 8 RR 88 
8 76 204% Paris- Lyons-Med 6s, 1958, _ i Pr 91 82% 361 Ches & Ohio cv 4%s, '30 91 $9% 91 +4 1% | 66% 47% 154} M 85% 85% 85% 
int ctfs .....--....---- » 2 @ = & 87% 78 8 C & O Coal River 4s, ‘45, 87% 87 87 + 5% | 100% 100 76 Humt 6 644 6 + X& 
102 97% 171 Rep of Bol 8s,’47,tem ctfs 98 v7% 9T%— % 65% 52% 39 Chicago & Alton 3s, *49.. ee 62 65% + 2% - 4 
103% 98% 37 Rep of Chile 8s, 1926....102% 191% 102% 52 37% 306 Chicago @ Alton 3%s, ’50. 52 50% 51% °.. 100% 100 100 % 
106102 57% Rep of Chile 8s, 1941..-.103% 103 103% + 1 93 86% 87 C, B & Q gen 4s, '58.... 91% 90% 91% .. en * 
106 100% 34% Rep of Chile 8s, 1946....104 103% 103% . — 96% 101 C, B & Q Ist & ref 5s,’71.101% 100% 101% 4+ % 80%, - : - 
42 76 29 Rep of Cuba 4%s, 1949.. 82 81% 82 +1 7% 5 C, B&Q, I Div 3%, ’ 2% 82% .. a5 - , ; 
108% 103 12 Rep of Uruguay &s, '46..105 1344%104%+ % $3 87% 5 C, B & Q, Ill Div 4s, % | S41 — 
105% 99 +41 Rio Grande do Sul 8s,'46. 99% 99 99%+ % 96% 93 20 C, B & Q, Neb Ext 4s, 5% Ae rae 
106% 100 50 State of Sao Paulo 8s,'36.100% 100 100% + % 84% 68 232 C&E Ill gends,tmp tefs H%+ 1% | sity i 
111% 106 58 Btate of Queens 7s, “41..111 109%111 + 1% 109% 102 4 Chi & E Ml con 6s, '34...105 109% + 3% 911, - + & 
103 97 «656 SS of Queens 6s, *47..-... 103 1€2% 102%— % % 89 1 Chi Gas L & Coke 5s, '37 96 96 96 102" - : . o- 
120% 112% 78 Swiss Confed s f 8s, '42.120 119% 119% .. 65 59 80 Chi Great West 4s, '50.. 61 59 61 ; sy 83% a Glaas + % 
110% 100 386% U Kof G B& I dys, "22.110 f, 109% 108% — % 101 99% 27 Chi, Ind & 14 gen 6s, '66..101 99% 101 + 1 201g ; <5 
110% 96% 373% U K of GB & 1 die, '29.110% 100% 1104 + % 78, 75 10 Chi, Ind & L gtd 48, '5678 78 78 + 1 100" - s + % 
05% 96 233% U K of G B & I 5%s 7 195% 104% 104% — % 90% 88 at ri L S & East 4%s,’69.. 90% 90% 90% + 2% 935 il C&St I se 
"Sila a Se © S of Brazil rie SB = ™% & 87%— %& 88% 70 (33 o M & St P gen 4%s,’89 88% 87% 88% + 1% 101i lin St > 
108 100 U 8 of Brazil 6s, vey 101% 101 101% + % 68% 54% 226 C, M & St P ref 4%8,2014 68 66% 68 + 1% 5 oe + % 
96% 90 128 U 8 of BC Ry Et ‘is, "52 93% 92% 92%— wa ae oe ESE om 0, O.. 1% TE TH % a Interboro-M xt 
10% 54 75% U S of Mexico 5s; '45..., 57% 37 BT — 1% bh 62 a4 .M&S8tP cv 5s, 14... 77% 76% TI%+ % oon Int-Met 4% je - = 
66% 50 25 US of Mexico 5s, .54 53%. — ovo s ce SP 40, -..- $05 Ge Seb 7. — Int-Met 4%s, ctfs, stpd ee 
62 39% 28 U S of Mexico 4s, ‘54.46 45 45 —1 as% sf 19 ¢ e Ek A Teen a aay 74% + 1% 5 _ oe 6 ~ a 
5 9 5 J " i os o a ~~ . teses O 5 ~2 ir tap , “yy 
95% 91% 55 Un SS of Copn 6s, °37. 92% 91% 91%—1 17% 63% 47 O! M & Puget 84 40,740. Ton an ie * | $7 — + % 
AMNRENIM ei. os reed nena kawa hte $8,719,500 89% 82% 23 Chi & N W gen 4s, '87.. 89% 89 89% + 1% 8a Int RT 6 Ys 
q 81 72 2 Chi & N W gen 3%s, ’87. 78% 78% 7%+ Y% 82 Int Agri co oO 
NEW YORK CITY BONDS. 111% 106 = 1 Chi & N W 6%s, '36 cash.115 115 115. 114% Int Cement 8 4 
100% 96% ) 5D IntéGt Nor a . ) Ye 
90% 84% 12 3%8, Nov., 1954..:...... 90% 90% 904+ % | 10K 10 68 65% Int & Gt Nor 5s a tmomeanie 
100% 93% 2 48, 1958 ..,...cceeeeeeces — 00% ss a 99% Int Mer Mar 6s, *4 96% 95% 9% — %& 
5G SUG TF BBs BAD. svc csccsccccases % 100 % 8 67 R87 90 83% 281 Int Paper Ist & ref 5s,'47. 90 87% 89% + 1% 
108 103 BARI cececcececses ‘ore 107% 10r% i =, 92 90% 83% 26 Int Paper conv 5s, °47 90% 88 1 4 
iat aiaian to tr) én 98% 85 17 Invincible Oil Re { 95 94% bt "s 
Webed BONNE: 6s vs cd ndecctceswseGseusaseseuaed $23,000 108 104% 1 O ro a1% z — Central ref 4s, '51.. 46% 45% 46 + '% 
86% 73 1 Chi, ar “7 entral ist 5s, *38.. 81% 80% 81} 
CORPORATION ISSUES. 105% oon 2 Chi st L Py N aire 60. aa ‘ allen pasiiaay 
93% 87% 44 Chi O 5s, '51.. 105% 105% 105% + 3 83 75% KANAWHA & M-ist4s.’90 80% 80% Bt 
80% 7 4 ADAMS EXP 4s, 1948... 80% 80 9 — % | jieM 111% 1 Chi Union tn tm 6... 08% 02% 93%+ 1% | 82 72K214 KC, tS & Mem te’ '36, 8% 81% 4 1 
on Sta 6%s, '63..117% 117% 117% + % 104 101 I KGrS2é M és,’28 108% 103% 103% © 
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Stock Exchange Bond Trading—Continued 



















































Rarfge, 1922 
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Range, 1922 Net Range, 1922 Net 
High Low Sales 4 i ‘ _ High Low Last Ch’'ge ra Low Sal High Low Last Ch’g High Low oniew High Low Last Ch’g 
92% 81% 33 Kan City South Se, (00. 92% ¥1 92%+ % 36% vi “NY.NH & H ev deb 6s, "48 83-81% 83 + % | 100% 99 St P, M & M, M C 5s,’37. 160% 100% 100% % 
72 Kan City South 3s, W.. 71% 7% Ti%+ % 60% 10% 9 N ¥, NH&H non-cv 45, 56 £ 56 —1% | 92% 3838 ; StP,M & M,Mon ext. ‘43, 37 92% 92 2 
a Kan City Term 4s, '60.. 844 &4% S4— % 53% 37% 1 NY, NH & H cv 3%, 51%— *% | 101% 98 19 _ Seks & Co s f 7s, "42... 101% 100 100 - % 
106 Kay(J)sf 7s, int etfs, 42.105 104 105 57 3 1) N Y, NH & H deb 4s, 52 — % | 81% 70 31 San Ant & A P 4s, 43... 80% 80 WwW — & 
ily Kelly-Spefd Tire 8s,'31..108% lus 108 ' 79 69 26 N Y, O & W ref 4s, 92. 78% + 1% 61 48 26 Seab A L 4s, stpd, ’50.... 61 We tw 1 
NO Kentucky Central 4s, ‘87 86 86 s6 +2 70 65% ‘ N YY, O & W gen 4s, ‘5. 70 ‘ 64 50 2 Seab A L gold 4s, ’ oUy S 
Keokuk & Des M 5s, "23 92% 92% 92% + % 4% 25% 1 N Y Rys ref 4s, 1942... 37% 37% 37% -— 1 62 31% 196 Seab A L ref 4s, 45 + 2 
Kings Co Elev 4s, '49.... 76 76 7664+ «1% 44 24 12 N Y Rys4s,tfs of dep,’42 36% 36% 36% - % 30 13% 188 Seab A L adj 5s, 30 + 1% 
Kings Co Elev 4s, stpd,’49 76 74% 74% — 1% 15 5% 2 N Y Rys adj Ss, 1942... 10 9% 9% — 1% 67 4i 240 Seab A L con ts, aces , tU% + 4% 
Kinney & Co cv 7%s,'36 97% 97% YT%— % 72% 66% 15 N Y State Rys 4%, "62. 68 67% 67% % 42 34% #1 Sher Shv & S 5s 1942... y iz 7% 
72 St 1 NYS & W Ist ref 58,37 72 69% 72 + 2% 100 93 28 Sharon Steel Hoop 8s, "41 99 9816 VSI4 % 
LACK STEEL 5s, '23....100% 100 100%+ % 60 38% 16 N Y, Sus & W gen 5s, "40 55 54% H4%+ % 100% 98 2 Sinclair Oil 7s, *2 , 98% Wh + 1% 
Lack Steel 5s, ‘50. a rt) 2 +2 106% 101% 82 N Y Tel ref 6s, ‘41..... 106% 106% 106% va 105 93 302 Sinclair Oil 7%s, . 103% 105% 
Laci Gas (St L) ref 5s,'34 938% 93% 93% + 1% 108 102 28 N Y Tel sf deb 6s, '49..107% 107 107% + % 99% 98 255 Sinclair Crude Oil 5s,’ 599 98% W + & 
Lake Erie & W Ist 5s, '37 34% H% 9%+ % 95% 88% 44 N Y Tel 4%s, '39........ 95% 95% 9%— % 9% 2D South Bell Tel 5s, 41... 99% W% W%e+ % 
Lake Shore 4s, 1928.... 96 05% 9 + % 59% 33 71 N Y, Westch & B 4%8,'64 55% 54% 55% + %% 103 94 31 S Porto Rico Sug 7s, '41..103 102% 102% + % 
Lake Shore 4s, 1931.... 94 938% 94 + % 104% 100% 9 Niag Falls Pow 6s, '32..104% 104 101% + % 4% 73 45 Southern Pac col 4s, '49.. 89% 58% 804+ % 
Lake Shore 3%s, ‘97 79% %% 79%+ 4% 101 91 1 Niagara Falls Pow 5s,'32.100% 100% 100% + ‘” 104% i 8 Southern Pac ev 5s, ef 104% + 1% 
L V of N Y gtd 4%s,'40 95% 95% 95%+ 4% 70 50 34 Norf South ist ref 58,6170 69 70 + 1% 4% 86 377 Southern Pac cv 4s, “2).. * pine 94% + 1% 
L V of Pa con 4%s, 2003 90 90 90 2% 94% 85% 36 Norf & W con 4s, '46.... 92% 92 I2%— % 91% 83% 165 Southern Pac ref 4s _00.. 91% 0% YWR+t 
L V of Pa con 4s, 2003.. 8% 83 83 .. 117% 103% 155 Norf & W ev 6s, 1929... .117% 113% 117% + 1% we ee ee ee un 1008 30... 85% 81% 34% — % 
L V col trust 6s 103% 103 108% % 90 83% 9 Norf & W div 4s, 1944... 88% 88% 388% — 1% =~ to se So - Ist 5s, — veeees 1 00% + 1% 
Liggett & Myers 7s, '44..117% 116% 116% 88% 84 12 Norf & W, P.C &C 4s,’41 87% 87% 87% + % 103 re 57 = ~ om fa, rend ea: } otnn m4 r iy 
Liggett & Myers 5s, "51..100% 100 100 93% 90 170 N Am Edison s f 6s, A, ~ 94% 157 So Ry dev Gs, 56......-103% 102% 103) + % 
yers 5 . . Se. F . , 3 i So Ry, St L Div 4s, 51. 82% 82% S2%— 
Long Dock 6s, °35.. 100 109 «#109 interim receipts, "52... 938% 92% 93% + 1% 983 a » Os. = . : ua 
, “7 on : ‘ a7 On = on i% 92% 1 Stand Gas &El cv ts,’26. 96 96 ua) 
Long Island con 5s, 31 100 100 100 ™% 9 i8 N Ohio T & L ref 6s, ‘47 95% % 9% + % 101% 105% 5: rf . = 
, P call agg o ‘ on . i” 5% S53 Stend Oi) of Cal is, 31. .106% 105% 106% + ) 
Long Ieland ref 4s, °49.. 83 s1 $1%+ % 60 16 Northern Pac 3s, 2047.... 64% 63% G%+ % 102 96% 6 Steel & Tul 10 10 ~ 4 
- » 5 7 ‘ et 00% 84 171 Northern Pac 4s, 1947... 90% 88 9%+ % ~ ee ube 4s, ‘St. mit 10h — % 
Long Island deb 5s, 1937. 4% A&% 84% \% a . “ac 45, n 4 rT) 85 1 Syracuse T & P Ist is 51 99 99 wy +8 
Lorillard 7s, 1044 116% 1i4%s 116% + % 8% 96% 418 Nor P ref & imp 5s,'47.cfs 98% 97% 98% + 1% F 
Lorillard 5s, 1951 «+. 9% 9% % 100% lone N Pac ref & imp 6s. 2047 . 100% 108% 100% + I 100 96% 2 TENN C, I & R 5s, "51. 99% 98% 99 % 
Louisiana & Ark 5s,'27.. 93% 1% Un } ON Pac ref & imp 48..-.. 89% 89% 89% .- 99% 88% 1 Ter A of St L con 5s,’44. 95 f 1 1% 
Lou & Jeff Bridge 4s,’44 83 % 12 8 Nor St Pow ref 6s, "41. .102 101% 102 + 1% 83% 76% 7 T As St L ref ae el 
43, 44 ; RR NS P Ist & ref 5s, '41.. 93% 91% 93% 1% 2 16% 1 erm As St L ref 4s, '53. 82% 2 1 
Louisiana & NW refSs,'35 73% Ley 108% 106 N W Bell Tel 7s. 1941...1 07% 108 r 100 87% 30 Tex & Pac ist 5s, 2000... 97 9% 96 as 
L & N unified 4s, '40 93% % % 106 . ell Tel 7s, 1941...108 107% + % 64% 44% 75 ‘Tnird Avenue adj is, '6U. 64% 63% H4%+ % 
Louis & Nash 7s, 1930. 109 2 os ‘ - . a P ‘ q 68 iy 3 Third Avenue ref 4s, ‘60. 64% 64% (4% — ‘ 
L & N, A, K & © 48,55 88 87% 1% 2 2.22 ae 1943.. 96% 97% 97% + 2% 104% too” 23 Tide Water O Gis, '31..103% 103% 103% — 
L & N ref Sis, tc, 2003. 106% 106% 106% — 4 ou ase se & Cal ist Se, 1957..160% 19806 el oe 108 97% 53 Tob Prod s f 7s, ’31 108 105% 1064— % 
- oom - . 80% 834% 23 Ore, R & N con 4s, 89% 83% 89%+ % a _~ ’ > se 2 
L & N, So-Mo jt 4s, ‘52 83% 81% 83% 105% 961 4 Ore Gh Line & -~ he 104% 104% 104% Wile 104% 2 Yoldo td is is, ‘41 10i% 10i% 107% + 4 
L & N, St L div, 5s, "80 66% 66% 664+ % 103% OTe 7 = ee ee ae 6. % 101% 10%: 93 84 11 Tol,StL&W pr In 3%s,’25.93 93 93 +2 
‘% 97% 7 Ore Sh L con gtd 5s, "46.106 104% 106 + 1% i2 58 8 Tol, St L & W 4s, 50 70% 70 
mnt : ‘ ‘ 5% 86% 107 Ore Sh L ref 4s, 1920. +g 92% 94% + 2% S53 77% 6 Tor, H & Buff 4s, ‘46... 81% 84! wae 
MANATI SUG s f 7%s,'42 98% 98% % 81 77 75 Ore-Wash Im ref 4e-.... 83 83%+ % aoe suff 4s, ‘46... 81% 84% a 
Me t ,o s 990.. G7% 67 3 ow Stee f - 
aba BW di Se. 34. 96% 96% 96% = eS eee 10% ~ oar © 70% 6 3 ULST & D ist ref 43,52. 70 68 70 + 3% 
Market St Ry con 5s, "24. 80% 88% 59 a ae re oe ae, , = 67 Un B & P 6s,A,int cts, *42. 100 99 100 ° 
Market St Ry cl tr ts,’24. 94% 93% %% 4 87 120 PAC GAS & EL 5s, '42.. 94 91% 93% f 3 Un El Lt & P 5s, °33. 2% 92% 92% + 1% 
Marland Oil temp 7%s,'31.110 110 110 % 0% 9% 3 Pac Gas & El 5s, reg... 9% 0% 0% . 96%, i Un El Lt & P 5s 96% %%+ % 
Marland Oil 74s, 31, w will 110 111 +12 SR 83% 10 Pac of Mo Ist 4s, "38.... 88% 88% 88% + 3% 96% 86 109 Un Pac Ist 4s, 04% 95% + % 
Marland Oi! 83, 1%: 102% 102% 102% % 24 87% 66 Pac Power & L ref 5s,'30 8 9 98 +3 90 81% 67 Un Pac Ist ref 4s, : 88% 88% ‘ 
Marland Oil 8s, with war.119 115% 118% iy YAK 91% M47 Pac T & T 5s,’t , int cfs. 094% 93% 4%4+ % 96 89 114 Un Pac conv 4s, 1927 9 95 95% + % 
Mexican Pet s f 8s, 1936..106 105 100% 98% 91% 37 Pac T & T 5s, | Ore 98% 97% 98%+ % 105 «102 13 Un Pac ts, 1928........ 104% 104% 104% + % 
Mich Cent deb 4s, 1929.. 93% 93 34+ 4 108% 108 20 Packard M Car 8s, .10T% 107% 107% — % 104 102 19 Un Tank Car eg 7s, ’30..104% 10841084 + % 
Mich State Tel 5s, "24 rm 103 (94% 32 Pan-A P & T eq 7s, 730,102 101% 101% + % 112 104 51 United Drug cv 8s, *41...111% 111 111%+ 1% 
Midvale Steel 5s, 1936 2% 93% 85% 7 Penn 4s, 1948........... 93 93 93 ° 98% 93% 5 United Fuel Gas 63, °36.. 97% 97 97% + 
Mil E R&L ref&ext4%s,'3 vs iS Penn gen 5s, 1968.. 108% 102% 108% + *% 63 51% 13 United Rys of StL 4s,'34. 61 61 61 2 
Mil, Sparta & N W 4s, 1% Penn gen 4%s, 1965...... 94% 93% 94% + % 102 98 11 U S Hoff Mach 3s, ’3: 102 100% 101% % 
Mil Gas 4s, 1927. 102 Penn 6%s, 1956 .......+.- 110% 110 110% — % 97 92 9 US Realty temp 5s, 24. 97 97 97 
Minn & St L con 5s, ‘34 + 1 103 92% $ Penn con 4%s, ‘'OO....... 99% 99% W%— *% 105 100 27 U S Rubber 7s, 1923....103 102% 102% + % 
M & St L ref & ext Ss, "62 47% D 11% + % 111% 105% 22 Penn gold 7s, 1930....... 110% 100 1009 — 1% 91 86 571 U S Rub Ist & ref 5s,’47. ¥0O% 90% 90% - 4 
M & St L Ist & ref 48, ‘49 47 5% 47Th— % 02% 84% $5 Penn Co gtd 4s, ‘31..... 92% 91% 91% ’ 109% 108% 41 U S Rubber 7%s, 1930....108% 108% 1084— % 
M, St P&8SS M 6%s5, *31. 103% 103% 103% + % 8 T2% 1 Penn Co gtd 3%s, 1941, B 85 Ss 85 +2 103% 96 15 U S Sm.R & M ev 6s, 26. 102 101%102 +1 
M, StP&SS Me 4s,'38. 91 90% 2% + % 105% 101% 10 Peo Gas & C con 68,'43..10% 10 106% + % 104% 99% 76 U S Steel 5s, 1963....... 104% 108% 104 + % 
M, St P & S SM conds,'38.101% 101% 101% + % bs) 7 Peo Gas & C ref 5s, ‘47. OF bay + 4 3% y Uth Pow & Lt 5s, 1944.. 9%% 91 93% + 2% 
Mo, K & T Ist 4s, '#0.... 338% 83 83% + ‘a M4 70% 1S Peo & East ist 4s, '40.... S4 81% 82% + % 
M, K & T 3s, A, w i, "62. & sé 8 86 + %& 39 22% 4% Peo & East inc 48, 90... 36 35% 36 + 1% 96% 90% 1 VERDEGRIS VAL 5s 26. 96% 96% 96%+ 3% 
M, K & T 4s, B, w i, "62 71% 71 ey % 85 7 25 Pere Marquette Ist 4s,°56 85 82% 85 + 2% 101% 93 17 Va-Car Chem .100% 100% 100% + % 
M, K & T 6s, c, w i, ‘S32 97% 4 K+ % 99 88% 45 Pere Marg Ist 5s, '56.... 99 %8% 99 + % 99% 98 236 Va-Car Chim 
M, K & T adj 5s, w 1,'67 60 18% 59% + % 59 41% 6 Philippine Ry 4s, °37.... 53% 53 53 64 A, int ctfs, 1947 99 98% 98% 
102 Mo Pac con ts, 1949 102 100% 102 + 1 101% 96% 88 Phila C ref 6s, ‘44...... "101% 99% 101% + 1% 105% 91 71 Va-Car Chem 7%s, 1932..105% 105% 105% .. 
‘ Mo Pac ref 5s, 1965 90 «88% 90 +1 102% 94% 35 Pierce Oil s f deb 8s, '31. 97% 94% 97 ; 100% 92 2 Va-Car Ch cv deb 6s, '24. 99% 99% 99% % 
Mo Pac gen 48, 1975..... 68 66% 68 +1 100 = 90 6 P, C.C & St L g 5s,A,'70.100 99 100 +1 98% 95 20 Va-Car Ch cv'7%s,’ 37,ctis 96% 95 9 — 3 
Mo Pac 3d ext 4s, 1938.. 838% 83% Se+ % 9% 78% 1 Port R, L & P Ist 5s, '35. 86 § 8 —1 99 98 162 Va-CarCh ev 7%s,’37,w w 98% 98 %8%+ % 
Mobile & Ohio, St Louis é 106 «102 4 Port Ry, L & P 7%s, °46.105% 104 106% + 1% 80% 72 5 Virginian Ry & P 5s, 1934 80% 80% 80% + 1% 
& Cairo 4s, 1931. o 91 &% +2 103 98 14 Prod & Ref 8s, ‘31...... 102 101% 102 3 9% 88 70 Virginian Ry Ist 5s, 1962 99% 97% 9 + 1 
10 =—101% 4 Mobile & Ohio new 6s, 1H% 14% + % 86% 73% 45 Public Service 5s, 1959.. 86% 85% 86 + % 
WY 93 43 Montana Power 5a, 193. 98% 98 ow 111% 101% 60 Punta Alegre S tem7s,’37.110% 109% 110 te 99% 938% 9 WABASH Ist 5s, 1930.... 99% 99% va 
90 83 21 Mont Tram Ist ref 5s, 88 88% + % 93 81% 43 Wabash 2d 5s, 1939..... 93 90% 92 + 1% 
88 78 58 Morris & Co 4%s, 1939.. 88 86% 88 + % 87% 80 241 READING GEN 4s, '97.. 8% 34% 85% + % 79% 69 5 Wabash, Tol & Chi 4s,'41 78 78 78 + % 
88 81% 4 Read Jer Cent col 4s,’ 51. 96% 85 86 — % 104 99% u Warner Sugar 7s, 41....103% 102% 108 os 
4% 27 62 NASSAU EL RY 4s, ‘S57. 54% 51% SI%— % 95 93% 51 Rem Arms 6s, 32, int cfs 94% 94 24%— % - PRR oe 34% SK t+ 2 
100% 4% 2 Nat Tube 5s, 1952.. -100% 100% 100% 97 89% Rep Iron & Steel 5s, '40. 9% 94% 94%— 1 OT% 58% 184 Western Md 4s, 1%52.... 67% 65 e+ % 
45 21% 2 Nat Rys Mexico 4%s July, 78 66 9 Rich & Meck 4s, '48..... 18 76% 78 +12 100% 99 © Western lec Se, °23..... 100% 100% 100% 
1957, coupon oOn....... 300=— 30 ° 89 80% 9 Rio Grande J Ist 5s, '39.. 88 86% 88 +1 — e453 on W<atehester L, Co 5a,1960. +f 44 a. 
99% 97% 233 NET & T Ist 5s,tpef 98% 98%— % 81 73% 6 Rio Gr West ist 4s,’39.. 80 79% 80 + % 88% 84% 38 Western Pac 5s, 1946.... 36% 
86. «79)~=«663:«CNO & NE Ry & LA%s 84 86 + 1% 70 2% 9 Rio G West col tr 48, '40 69 67% 69 +1 104% 103% 1 West Penn Pow 7s, '46. . 104 oe 
80% 70% % New Or Term 4s, 7m © +1 8 16% 68% Rock I, Ark & La 4%s,'34 85% 83% + % 191 90% . oe bP ga: t iu 
1 uo 4 NO" M 6 25 00 ( ve 95 ; , 9 ¢ be e y G8,1905. . “2 - sd 
ghd ~ tn a o. 4 . ., — oo 2% 72% 4 in 100 «95 6 Rog Br gen & ref 78,'42,te 96% 95% 90% + 1% 100 20% 4 west Us wd - oer + % 
101% 97 5 NY Air Brake 6s, 101 101 — % 99% 94% 12 ST L, 1M & S gen 5s,’31 99% 98% 99 1 } ~ SS oS a se. ae 
2% 83% 65 NY Cent deb 4s, °34.... 1% 90% 9%+ % god Foe iTi St Li M&S undret 48,29 Son Ben MOM t IM 1 1 8 on te ee ee + 
90 85% 105 NYCent reféimp 4%8,2013 90 88 90 +2 86% 75% 169 St L, 1M & S R&G 48,'23 86% 83% 86 + 1% Sa” S. Giease 6 Mt te ge et isd 
108 101% 39 N Y Cent 7s, 1930....... 105% 105 10 — % 87% 78 5 St L, Rky M&Pac 58,5584 84 84 +2 108% = 2 2 tt di: ‘108 4108 108% + %h 
79% 74% 61 NY Cent gen 3%s, 1907.. 79% 78% T9%+ % 74% 68 378 St L'& § F pr In 4s, ‘50. 74% 13% 74+ % ow ss (oe ee 3 >} Sa? ee ae oP ee sent. iu 
108% 98% 207 N Y¥ Cent deb 6s, "35...108% 1074108 + % 88% 81% 94 St L & § F pr lien 5e,°50 88 86% + % 1014 9 . ae SS re ce i, I Sa 
98% 93%1995 NY Cent ref&imp 5s, 2013 98% 97 98% + 1% 100% 94% 21 St L & S F pr In 6s, '28.100% 100 100% ~ % ee 6S 6wuuntasre B tat 6 =o - 2 
a6 738% 6 N Y Cent con 4s, 1998... 85% 85 85 < 95% 92% 245 St L & S F 5%s,Ser D, — 95% 94% 95% + % 104 93 99 Wil es-barre St 08, ‘ 10 70 1% 
, ~ ue OR 7 oer) aR — oat - & 93 99 son & Co ist 6s, *41..101 100 100%+4 ¥ 
694% 43 NY Cent, L 5 col 3%s,'98 7™% 7 76% + 1% 75 D4 262 St L & S F inc 6s, '55.. 7 74% 7 + 107% 94%175 Wilson & Co cv 7%s, '31.107 105% . u 
87% 80 1 NY, C & St L deb 4s,'31 87% 87% 8T%— % 3% 71 173 St L & S F adj 6s, “55.. 83% 81% 83% + 1” 25% 84% 151 Wileon & Co cv 6s, 28... 96 oS" Sn 
90% 62% 1 NY, C & St L Ist 48,37. 90% 90% 90% + % 80% 74% 13 St LS W Ist 4s, ’89..... 80% 79% 80% + 1% a 74% 16 Wis Cent gen 49, °°49.... 83 83 > 
92% BI% 6 N ¥ Connecting 44s, "SS. 92% 92 92 + 1 79 68%106 St L S W con 4s, ; 73 79 + % ; ’ ° Ke = 
6 4 N Y¥ Dock 4s, 1951.... 80% 80% + % 82% TI 14 St LS W Ist Term 5s,"52 81% 81%— 1 nigt eh 
112% 105% 50 NY Edison Ist&re {6%s,'41.112% 111% 112% + % 70 64% 6 St LS W 2d inc 4s, '89. 70 7 7 +1 Tetal sales........ $36,401,509 
7 421 NY G, EL, H&P 49,'49. 83% 79% 834+ % 3% 7 S| St P &KCShL 4s, "41 5 oem 2 84% + 1% —- 
9% 92% 2 N YG, EL, H&P 58,48. 99% 98% 99%+ % 100 93% 1 st P, M&M 4%s, oo CE Sn ck in cscnesiusendes $63,396.859 
——— —— ——— ee ———————— ————— ———$$__—__—_—_—_———_ — - 
New York Stock ale Transactions—Continued 
—1922— Stock and Net —1922— Stock and Net ——1922—— Stock and Net 
High. Low. Sales Dividend Rate High.Low.Last.Ch'ge. High. Low. Sales. Dividend Rate. High.Low.Last.Ch'ge. High. Low. Sales. Dividend Rate. High.Low.Last.Ch’ge. 
10% 4% 4,300 Superior Ot! ‘ 6 5% 54+ 1% 8 6% 200 U S Express ........--+- 8 8 + % 111% 89 1,200 West Un Tel (7)...... 110% 108% 109% 
5 2 3,300 Sweets Co of America.. 2% 2% 2%— % 10% 2% 8,200 U S Food Products .... ™ 8%+ % 110 §=680 400 Westinghouse A B (4)..9 %4 9% +1 
25% 21% 100 U S Hoffman Mach... . 21% 21%— % 64 49% 12,600 Westinghouse E & M(4) 62% 61% 62% + 1% 
is) a | 900 TEMTOR C& F, CLA. % 1% 2 — % 67% 37 23,800 U S Ind Alcohol........ 65% 66 — % 16% 6 5,500 Wheeling & L E........ 14% 13% 14%+ % 
1 9% 4,300 Tenn Copper & Chem. 10% 10 10%+ % 9 89% 100 Do pf (7).....--- “ail 95% I%+ % 2s 12% 4,200 Do pf ........... -+. 27%: 25% 2%+ 2 
4% 42 42,100 Texas Co (3). 18% 46% 48% + 1% 74% 55% 9,800 U S Realty & Imp...... 69% 73%+ 3% 29% 2 1,900 White Eagle Oil (2).... 26 25% 2 .. 
52 38% 21,900 Texas Gulf Sulphur (4). 52. 47% OO + 1% 67% 51% 11,200U S Rubber..... cone 57 58%+1 51% 35% $2,700 White Motors (4)....... 49 47% 48% . 
16 2024 6,300 Texas & Pacific......- 33% 31 32%+ % 107 = 8 350 Do Ist pf (8) 106 104 106 + 2% 11% 1% dl i Eee 1% % Tht % 
3u% «623 7,400 Tex & Pac C & OU(1).. 26 23% 2%+ 1 45% 32% 1,200 U S Sm, Ref & M -. 4 40 42+ % 21% 13 1,800 Wickwire Steel <a 14% 15 % 
25% 14 1,000 Third Avenue.....-+-+- 23% 22 22%-— % 5O 42 600 Do pf (3%) -. 49 48% 48% ee 49% 27% Oo OD 47 45 45% — 1% 
137% 107% 500 Tide Water Oil .......127 123% 1277 + % 104% 82 103,650U S Steel 5 . 104% 100% 103% + 2% 10 4% _7,400 Willys-Overland ....... 7 6% 7. + & 
$2" 76% 31,900 Tobac Products, A (6) 82 78% 81% + 2% 122 114% 1,850 Do pf (7) 121% 119% 121% + 2% 49% 24 MIP ERO-BE -. 0. ccccsrecses 40% 39 4 +1 
84% 52%, 12,800 Tobacco Products ...-- + 4 6% + 2 60 45% b 100 U 8 Tobacco (3) cevecss 60 60 60+ % 33% 25 800 Wisconsin Central . 31% 30% 31%+ % 
109% 88 WOO Do pf (T)...--eerr---10T% 106, 108% — 1% 69% 60% 5,100 Utah Copper eer 67 64% 66% + % 122 117 200 Woolworth pf (7)...... 12) 121121 +1 
ilg 14 2,0 Tol, St L & Western... 64% 51 544+ 2% 1% %% 1,100 Utah Securities ....... . we + & 55% 43% 9,900 Worthington Pump (4), 51 45% 46% — 8% 
30% 22% 1.700 in OE wasedeedonccaes 51% 40% 51% + % 10% 6 5,100 Wright Aero (1)., 10% 9% x10% + 1% 
“0% Th, 10,600 Transcontinental oll 14% 13 14% + 1% 53 80% 15,300 VANADIUM CORP .... 50% 47% 48% — % , 
wk 34 200 Twin City Rap Tran (2) 52 51% 52 +2 36% 25% ##4,200 Va-Caro Chem ......-- 31% 27% 30%+ 2% RIGHTS. 
72% 3 9,700 Union Bag & Paper (6). 72% 65 72 +7 2% 2 200 Do Class B......-+++- 2% 25 oC. 
25 174% 15,800 Union GE ieee ° 21% 19% 20 — 1% 82 58 4,300 Do pf ..--sccecernees 73 63% Tl + T% 3 % 4,800 Am Sumatra Tobacco. 1 % %, 
150 125 12,900 Union Pacific (10)..... 150 143% 149% + 5% H% 43 300 Va Iron, Coal & Coke.. 56 55% 55% -.. % % 1,00@Atlas Powder Vey ee ae 
78% 71% 1,000 Do pf (4).....--«-+- 7% 78 + % 8 8666 100 Do pf (5).....-++-6+- 80 86 80 + 6% 3 5, Lima Locomotive 5% 3% S% % 
108 1,200 Union Tank Car (7). 108 100% 1004— % 14 6% 1,200 V Vivaudou paonnnes 12 10% 11 — % 16% 3% 4,200 North American 17% 15% 17 +1 
1% 2 900 United Alloy Steel (2).. 39 37% 39 + 1% 25% 22% 2,500 Tobacco Products ...... 24% 23 23 1% 
ino «140 100 United Cigar Stores (8)140 140 x140 17 14% «6 8,400 WABASH .......+«+«+- 13% 12% 13% 4% % 12,507 United Retail Stores. Se % ‘a. & 
Rs 60% 6,300 United Drug .....---- . 8 79 82% + 3 35 19% 18,900 Do pf A....----+++++ 35 32% 34 +1 ahd : : , 
MO sim, 200 Do Ist pf (3%) ion. ae 18% 49 1 24 124% 100 Do pf B.......ccecers 23% 23% 23% — , Dividend rates as given in the above table are the annual 
149% 119% 14: = United Fruit (8). 149% 149% 149 + 1% 17 10% 1,000 Weber & Heilbroner (1) 12% 12% 12%— % cash payments based on the latest quarterly or half yearly 
20% 14% 300 l ‘ited Pape rboard 20% 18 18 —2 85 6614 200 Wells Fargo (5).....--- 80% 79% T9%— 1% declarations. Unless otherwise noted, extra or special! dividends 
193 ™% 800 U tnitea : Rys Invest. 15% 15 16 — & 112 107 3,300 Western Elec pf (7)....107% 107 107% + % are not included. 
16% 20% 1,200 Do pf seseeees 81% 29% 31% M 13% 8% 23,600 Western Maryland - 13% 11% 1394 + 1% *Last quarterly. payment in stock. {Partly extra. tinclud- 
71% 43% 19,300 Unit 4 Retail Stores: -- 10% 65% 704+ 4% 24 13 4,800 Do 2d pf........-+-+-- 23% 20% 22% + 1% ing 4 per cent. extra in stock. {Including 2 per cent. extra tn 
on 1 = 3 200 U . “ws IP& Fay . S514 33 35% + 1 24% 13% 3,500 Western Pacific . 19% 18% 19%+ *% stock §Last quarterly payment in scrip. ||Payable in preferred 
—_ 3.2 ‘ : ° i “© 72 + 1% 64% 51% 600 Do pf (6)......-+e+:- 61 60% ~60% . stock. xEx dividend. 
73 i) 200 Do pf (5)....+-++-+- 72 to 
ADVERTISEMEN ADVERTISEMENTS. 








Quotations are as of the Friday before 


BOND 


publication. 
partment, 


RATE 


Townshig of Over Peck, Bergen County, N. J. (School Bonds) 


Washington County, Va 


Certer County, Okla., 6%’ Bonds 


Chattanooga Tenn 


mn. 
Kennebunkport & Wells, District) 


Maine (Water 


Lake County, Fla., Road and Bridge District 


State of Louisiana Port 
City of San Antonio, Texas, Schoo) District 


Changes occurring on Saturda 
Room 1131, 


The Annalist, 


LEGAL FOR 
SAVINGS 
RANKS AND 
TRUST_ COS. 
IN 


New Jersey 


Maine 


DATE OF 
MATURITY 


July 1 
— y 53 
iat “9s 
1487. jose 

Feb. 1 
1927-1931 

April 1, a 

July 1 
1931-1941 

July 1 


1931-1951 
July, 1944-1950 


INTEREST 
PAYABLE 


Jan, & July 
Jan. & July 
June & Dec. 
Feb: 1 
April & Oct. 
Jan. & July 


Jan. & July 
Jan. & July 


State, County and Municipal Offerings 
y will be reflected at the opening of the market on Monday. 
165 Broadway, New York City. 


TAX OFFERED 
EXEMPTION TO YIELD 


4.45-4.50 
4.70 
4.75 


4.70 
4.25 


5.50 
4.70 


4.60 


New Jersey 


Okla. 


Maine 


FIRMS 
Clark, William & Co., 


Clark, William & Co., 


Brandon, Gordon & Waddell, 


Brandon, Gordon & V 4 dell, 
Brandon, Gordon & apidell, 


& Waddell, 


Brandon, Gordon 


Brandon, Gordon 
Brandon, Gordon & 


& Wadéell, 
Waddell, 


160 Broadway. 


160 Broadway. 


898 Liberty 
89 Liberty 


88 Liberty § 


89 Liberty 


89 Liberty 
89 Liberty 


Advertising 


Cortland 3694. 


Cortland 


St. 


3604. 


Yortland 1165. 


‘ortland 1165. 


Sortiand 1165. 


Sortland 1165 


‘ortland 1165 
Yortiand 1165. 
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i i ays pus c - ° . 
WEEK ENDING AUG. 19, 1922 Range,1922 Net Range ,192 Net 
Trading by Days High Low Sales High Low Last Ch’ ee High Low Sa High Low Last Ch’ge 
Foreign 9% 3% 9,500 Carib Syndicate ™% t% m+ % | 1% 1% 1,200 i Im 17 lye 
Industrials Oils Mining Bonds Bonds 242 158 2,460 Cities Service..........19%6 181 195 +14 j 02 1 18, OOM “) ol Oo 
Monday «sae ade ee 115,991 573,710 $680,000 $80,000 72 51 1,000 Cities Service pf 67% 67 siK+ % 11 01 y i il 11 +02 
Tuesday ....... 93,680 140,640 407,700 537,000 65,000 24% 17 7,200 Cities Service bkrs shs. 20% 18 20% +4 2 12 .0 " ‘ 10 +.05 
Wednesday ....102,800 137,680 374,115 656,000 80,000 6% 4% 300 Cities Service pf, B.... 6% 6% t6%+ % 23 02 " ov 1 = +.01 
Thursday 179,058 301,900 671,000 153,000 17 5S 100 Cont Pete ....... 10 10 Ww 7% 1% RM ‘ 4%, 4% 1 
Friday reccees CEES 175,881 710 700,000 308 ,000 4 1 a rr 1% 1 1 17 10 10 10 
Saturday 37,150 96,785 208,720 508,000 77,000 2% 1% 300 Columbia Syndicate..... 2% 2%+ % om 1 x 2 .02 +.01 
a pre 2 par ae aa A 5 : , ‘reole S ic sy 0 x Pa < 
Totals ......4i 35,825 850,035 2,219,855 $3,842,000 $763,000 aa Pines pe - se oa cman pe % + 4 24 1 1 ivv 
3 é Pammg OF) 2. ceseccésces d " 5 18 2 8 OOK i OT OF Ol 
Range,1922 INDUSTRIALS Net 1% 1% 200 Darby Pete ..... a \ * Wt | ‘ om 40.040 12 37 1 «4.04 
High aon Sales High Low Last Ch’ge 14% 12% 100 Equity Pete Corp pf 14% 14% 14% in 20 6,20 7 69 .73 +.03 
Sages ‘i a4 7 02 20,000 Enginee 2 > 29 .26 .26 03 1% ‘ 
1% .50 83,000 Acme Coal . 9 .70 20 4.15 ~ te » pe ao sae suman “1 ; ; ; z i - 2 ; 1% 1% 
‘ aderé a + 87 i Si 6 , 
1% .20 2,000 Acme Packing .. 47 .36 .45 +.00 Br S peo a soy a ian are 16 - a 16% + 1 ‘ oe 
- P . %s ‘ ns eecescces x * 4 t * ! wy q 1 
2 .15 100 Aluminum Co. ........ 22 22 22 + % a pris a 4 pm = Ys a m int % 
5 A A> 7 . bas | 17 + 
102. & 100 Aluminum Co pf.......101 101 101 a rs Pn — ; pa oan .* san aa I i 1% 11! 
. % .7 2,500 Gle “Ree is + 12.02 k 8 06 
2 26 100 Allied Pack prior pf... 30 30 30... 1% le p* - iy econ ae a et Mi 08 
14% 7% 300 Amal Leather ... 10% 10% 1044+ % a " aa. cnriaies. s a er ae eS ‘ r= y 
. £2 00 ‘ > ) 6 46360—Cti8G - : — —_— chika : . . 2 0 ‘ 9 
= © . Se See 22 SS te 17%, .40 11,000 Keystone Ranger.......47 .40 45 —02 | 03 4 , 03.08 
454% 42 20 Am Gas & Elec pf.... 44 44 44 +1 oon 4 600 Ki bey Patol ‘ 43 “wen a | : : 
29% 291 100 Am Pub Utilities pf... 29% 29% 29% .. —_ BK ci Snag Cs - 4% ee i rs 1% 1% 3 
ee ° 50 Am Power & Light 126 126 126 1% i 3,300 Livingston Petroleum. 1% 1% 1% } : 1% +.38 
he = : ake - ae ~ 63 9,700 Lyons Petroleum ...... .66 .63  .t4 v1 4 A 3 
147% 113% 70 Am Light & Trac 138 134 138 +7 ott 155 pepo a “* we ; 10% 19% 1 | Oo 
9 7 7 . 3 —_ F ° > ‘ a ath a ) Maracaibo | eee . * | . y 
3 1 4 1,700 Atlantic Fruit, w i 2 1% 2 Me 2% 1% 1,800 Margay Oil Co... : 1% 1% I%~+ Y% 0 27 27 28 
82 76 1,100 Beth Steel Corp,new,w i 82 76 76 ao Pn i ie inden é meal : > - - re ‘ 4 , 
OM LS Be of, new, w t.....006 OO Oe -- 10 : 1900 Mas “aie a ai dibs 5% 5% a4 “ i 0 0" 0 14 on 
11094 400 Borden Co . ...107% 103 107... i poe ae ee eT ied 
“ ‘ 2 Mites: GE. 23dscnccc ces ) I ), OOF 6 13 6 
a a ae a mee — ee 20 02 2.000 series 2 troleun 05 05 0 02 04 01 j 01 Ww 
= . y4 - J Bi e « “4 . Ah Vo ~Vo ~ t ~ - 
19% 12% 2,700 Brit-Am Tob, coupon.. 19% 19% 19% .. «© apres ie yo . “s vf ti ad sa x : = 
o, Merr PD. cece ° ay 2 oO” 4 d ‘ Ue ‘ 
1% .20 1,000 Bradley Fireproof Prod .20 .20 .20. .. ee) ae a oe ps a oe a ee ae - Se ; ay 
9% 4% £1,000 Brooklyn City R R 8% 8% 8% .. 16 See eee ee one see {8 om a sa 
o i @-« bs be a 19% 12 1,300 Mexican Eegle . « oo te 12 13% 4 ¥% | ) 5 0 
3% .45 7,300 Buddy Buds, Inc . 1% 1% 1lk+ % 12 12 200 M Bact e 12 12 ra 
a - . " . P « - « Mexican vagie p eece ~ - vA 
By x 2 sresa Sug — os ir 
6 lis : rein Teresa Sugal 1% Ys 1% - 18% 9% 4,700 Mountain Products ..... 14% 14 14%+ % 62 ‘ g 43 
1% .55 16,100 Car Light & Power... lf, .74 97 +.25 a 5% 90,400 Mutual Oil ny 9% 11 7 aay ) 64% 64% 4+ 
‘ . . q P 4 - a, I Bi Ul sscscce eeee A ‘ + 2h oy 7 Orig ( 
= 1% eee esa = ; % 1% — le 37 11% ae New Fork OM 92% 22% 22% | & ‘ ‘ 7 ~ po 
06 90 25 Celluloi a4 : - 94 9 . Phan male hg ee 2 | Ke a 8 8 My 
_ = ot _— a . . Wise 40 11,600 New England Fuel Oil. 74% 71 + ty 106 TE T , 5% 106 
111 102 25 Celluloid pf ~...106% 106% 106% eis beige, ‘ 7.600 Noble Gl & < x , a ens ! 106 §=6105% 106 
oh oO : opie as re 4) 
6% 1% 4,500 Chicago Nipple % 4% 4%+ % ¢ Gie~ Be fo ae” 4 “8 ee 4% 104 108% 4+ % 
7. . a" pias P oe l, ) es . oo sm 1O1 100% 
5% 1% 900 Chicago Nipple, B:.... 3% 3% TH .. 3% 100 North Am Oil & Ref. 2 2+ % , 
35 20 400 Cleveland Motors ..... 2% 25% 25%+ % — ni ren hase ' a> . —— 410% Wi - 
23 9% 20 Colorado Power ...... 23 23 2 oe 4 eis 12 eM) igen z oc a i _ ere ; LA L 1% ate cae : = : 
_— : ) 38,6) lar bE GOB. ..cccee 2 %s os 931 93 ) Q2% 4 " 
48 44% 2,100 Commercial Solv, A... 48 45% 48 +2 - z= é ; che we ss : 1m 1 r — 3%, 2 
. .12 02 2,000 Ohio Ranger............ 038 .03 402 Se I e 1M i O% 100% 100\ ‘ 
41 37% 400 Commercial Solv, B... 41 41 41 es oa ye 600 Pennock Oil “ 6% 7 }; 102% 99% 7 11% 101% 101% + % 
ih y emmock Ol ...cscocces % 7 “+ om | ( it oat o 
5 3% 600 Columbia Motor Co... 3% 3% 3%— % — 7 nat Sele , - = 4% ie ae 12% 102% 102% + ¥ 
« * 203 ‘ eC be teeee abe 0 -té t - ty 1 024% 100% 102 + 
32 , 20% 100 Com Pr, Ry = Lt... 30% 30% 30% +. Ryan Con or ae ™m 6% i%+ % |” 104% 1001 1% 104K 104% 4 
8% 4 300 Cosgrave Ex Brewery.. S% ¢ eee Salt Creek Prod...... f 5% + % | 104% 102 $e 103% 103% 
9% 7 2,200 Continental Motors Mm 7 ht % Salt Creek Con..... - 4 105% 101% 5 104% 105 4 
00 .25 4,000 Cuban Sugar rts, w i..gp0 23 .2% —.15 apulpa Ref ......... % | itil 7% 
** 200 Curtiss Aero . , 43% 1% 4% .. seaboard O & G...... | 4% 59% 60 
12% 7 1,800 Cuban Dom Sugar.... 10 8% 98 + % Shell Union Oil con, w i Y, 6 } 00% 9 7 
14% 10% 900 Daniels Motor ........ 11% Ul 11% .. Shell Union Oil of w i. 96 § 96 . | OY 99% 100%+4+ % 
9% 7 400 Dublier Cond & L, wi. 8% 8% 8%H— % 12% 8 6.700 Simms Pet ... > - Se Bt ‘ 105 W% 2 444, 104 104 
43 20% # £1,300 Durant Motor .. 39% 38% 39 + % 5 .06 13.000 Southern P & R........ 10.07 |} 106% 100% 8 t % 106 106% My 
16% 8% 10,800 Durant Motor of ‘Ind... 15% = 15 + 1% 12 500 Sinclair Central........ 6% 5% 0. 04 ‘ 04% 104 104% ! 
6 2 200 Earl Motors .. ; 2: Mm =. 35 4,000 South States Cons Oil 24 23 +01 114 107% 3¢ 14 110% 110% 4 vm 
7% 5% 6,200 Federal Telephone 7°+1% 40 3,000 Stanton Oil ........... .18 17 +.02 4 ve 1 99% IM 4 
21 15% 600 Gibson Howell Co. -— = 15 6,200 Southern States Oil.... 14 13 1% ae 104% 12 110% 111 . 
46% 44% 3,600 Gimbel Bros re — % 7 800 Spencer Pet ..........-- 5 2% % 101 J a Bet, | 9444 + My 
102% 102 1,800 Gimbel Bros pf ++ 155 300 Tidal Osage Oil. oces 10% 22% j ee oS 01% 101% 101% My 
2 165 450 Gillette Safety Razor + 2 07 ; _3,000 Texas OS Pee 02 .02 o1 4S, 07% 106% 106% 1 
564% 42 500 Glen Alden Coal y : 1% .40 179,800 Texas Oil & Land...... 6 .50 . +.11 aa o wo wo I 
9% 4 9,200 Goldwyn Pictures A+ % 144 1 5,000 Turman Oil ........--+ lfs Its ® “ wi as ; 
14 7% 1,200 Goodyear T & R -. 10 10 lO 6+ % 19 19 1,000 Union Oil rts, w i..... 19 19 nite 2 es : + as ie + % 
73% 60 100 Goodyear T & R pr pf. 66% 66% 66% + 6% 34 23 300 Ventura 2 i 30% 30. 101 ‘ ‘ 
40 24 200 Goodyear pf .......... 32 31 32 + we 2% 11,500 Wilcox Oil & Gas....... 5% 4% r 4 101K + 4 
1% .50 800 Grant Motor .......-- 760 «Tif HO oe 1 50 2,400 Woodburn WE sstreeus a A -50 oe 49 oo . 39% 4 4 
32 28 3,300 Hayes Wheel Co...... 30% 29% 30%+ 1% 38 09 i” gg: eae ee 15 12 +-.01 ant oo RS T t 
1% .80 1,900 Heyden Chemical . 1% 1% %4+ -% ING 101% 100% . ~W% 100% 100% - 
15% 3% ‘900Hudson & Man RR... 13 12% 12%+ % —— | 103% 9 " ma 4 
21% 5% 100 Hudson pf . . 17 17 17 Mere] % 5 100 Alvarado M .........--- 6 6 6 +. j » 101% 103% + 1% 
11% 3% 500 Intercont Rubber ..... 4% 4 4%&+ % : 1% 900 Alasks-B C ......... "9% 2% 2% % | 106% 102 
68 49 200 Inland Steel . reeses 51 50% = ‘* 3% 1% £41,300 Amer Exploration .... 2 1% 1%- De Basi & WI Wis 106% 4 fe 
13% 99% 400 International Carbon.. 9% 9% $ +. .10 03 2000 Am Com M @ M....... 04 .04 04 } of 4 v7 a7 9RY% 4 ; 
15% 10% 400 Imp Tob Gt Br & Ir.. 15% 15 15% + ot 01.01 1,000 Atlanta Min .......... OL O01 .01 ; | 103% 1¢ 02% 102% 102% +4 ¥ 
82 66 75 Lehigh Val Coal Sales. 79 78% 78% — 2% 09 = .01 99,000 Belcher Ext Mining.... .09 = .07 07 —..01 | 0 10 044, 104. 104 
2% 1 100 Lake Torpedo pf...... 2 2 x “* 04 01 1,000 Belcher Div ........... 03 7 j} 101 1% 101% 1l1K+ 
18% 15% 200 Lehigh Pur Sec Co.. 15% 15% 15%+ % .29 .08 41,000 Big Ledge ......:.... x + Q2 | ae 4 ’ 102% 102% + % 
58% 52% 3,300 Lima Loco Wks, Inc, 5 .65 43,000 Boston & Mon Corp.. ly; - , OD ) 4 103 103 13,4 
full paid rets, w i.... 58% 52% 58 +4 8 .13 84,000 Boston & Montana... 16 ot Ree % 101% 101% 
32 28 1,200 Lima Loco Wks, Inc, 3% a 4,000 Calumet & Jerome.... .22 21.21 +.01 | pes 4 2 ~ Otilg 105 106 + % 
pt pd rets, w i....... 28 32 + 2% 3 19 45,000 Candelaria Silver 3s ‘ a +.02 07-10 , oe Nn Ot OM 
8% .75 1,200 Lincoln Motors 1% 2% + % 65 06 71,000 Canada Copper ...... J . +01 anu anit 101 , +e4 05 . 
24% .10 ,000 Locomobile : sat -20 .20 —.05 3% % 500 Canario Copper a %— } 107. 102 US% 103% 1035 ¥ 
61% 55 15,000 R H Macy & Co wi.... 61% 55 56 oe 08 .04 2,000 Cash Boy Con........ PF ; d —O1 | Ines 109m 94 + As + 106% + % 
108 106 9,900 R H Macy & Co 7% wi.l08 106 106% .. 1% .50 12,500 Colombo Emerald j 01 100% 100 et, oe rs 
5% 1% 1,400 Mercer Motors ......-- 3 2% 3 ia 27%, .20 7,000 Con Copper Oa —.05 100 + ras, ca ano - 
5 2 400 Mercer Mot v tr ctfs.. 2% 2% 2%+ % 03 01 2,000 Comb Tract ........... 03 5 ; | 401 9% Ss 00% 100% 100% — 
108 101 10 MacAndrews & Forbes..106 106 106 + 1 2 2 2,200 Cons Copper, cfs of dep 2% 2 2% Cw | ox - ty: rf “th 
13% 11% 5,800 Mesabi Iron 12% 11% 11%— % .09 02 1,000 Con Nev-Utuh ... 04 .04) 04 +.02 | 104 100 04 ‘2 10 i? 104" 
11% 7% 2,000 Moon Motor Car .-- 10% 10% 10% + % 1% .84 14,200 Cortez Silver . P 1 1x | 92 + ; us 108 ; 
108% 106 1,750 N Y¥ Tel 6%% pf.......107% 107% 107% «. 19 .18 1,100 Cork Prov M, — 18 19 | 99 76 * on ij 97 ¥ 
16% 5% 1,800 Packard Motors «+» 14% 133 m + Ye 1fs 70 1,700 Coppe r Canyon seaeen 83 7> 6.83) +-.08 | on 72 «(44 
90% 6316 36 Packard Motors pf.... 8% 85% 8%+ % 3¢, 2% 2,000 Crescent Con Gold M.. 2% 24h 284+ & you %y 
42. 40% 1,400 Philipsborns, Inc, w i.. 42 40% 41% .. 20° .10 8,000 Divide Ext .......... . 13 11 118° 4.02 | 406% 101 Aitth : 
100% 100 700 Philipsborns, Inc, 7% pf. 100% 100 100% -- 2% .75 2,500 Delrose Esperanza .... 2% 2 2%+ % 97% X& { r 7, in 
59% 23% 100 Peerless Truck & M 58° 5858 +3 8% 6% 700 Davis-I aly eee 8 ™ 8 + & on ~G . S% 
107 98% 1,800 Pub Serv of N J 8% pf. 104 102 103% .. .O1 01 1,000 Diamond Black Butte 101% 94% 461 101% 
23% 5% 5,100 Philip Morris 20% ae = + - reorganized ......... OL OL Ol aa 100% 98% { 00% % 
2 22,900 Radio Co — ear 44 o- 2 .05 27,000 Hay COMe «..cccccccecs 10 . .09 re 102 RY 2 102 i 
3% :" 12,200 Radio Co pf. 3% 3% .-- 0 02 36,000 El Salvador Mining... .09 .05) .06 +.03 100 89 . j 97% 1% 
29 1: By, 4,700 Reo Motors te 13% 138% — % 41 .18 56,000 Eureka-Croesus ....... .35 32.32) —.01 106 102 F 05% 
40 33 900 Schulte Stores . B7% 35% 37% + 1% 05 01 18,000 Emma Silver ....... eo 0 .02 03 «+.01 110% 106 M 108% 108 108% 
2 .30 113,500 Southern Coal & Iron.. 49 .33 .36 +.04 .27 .10 90,200 Fortuna Con . 2% 4 .26 —.08 100% 99 M 
25% ii 13,400 Stutz Motor Car 2 23 23%— *% 7 7%; 5,000 Golden Cycle Min & Re- p % 99% 99% 
9% 84 4,900 -.. — rence Fe idspar % in “ me? ee —oy ot wna eee y on” on* ba 99% 92 N t ’ 
‘Oo, d c ¢ t ee 2 j valeh 1 Pocassecees ° -2 és 17 97 97% + 
28% 18% 100 Swift Inte rnational — % 02 .O1 Goldfield Buebell ° F 101% 954 16 N 99% 99 994 } 6 
6 200 Standard Motors ...... 4% + % 320 .0 6,200 Goldfield Florence 14 12 14 +.02 104% 95 N 04% 104 104% 
14% on 1,500 Tenn El Power w i....- ‘ 1% .50 100 Gadsden Copper ....... d 80 «6.80 oe 102 6844 N p 102 102 102 
40% «36 200 Tenn El Pow 2d pf w i 37 .* .14 03 10,000 Goldfield Cons .. oe 0 +.02 94% 77 100 
5 1,900 Technical Prod Corp.... 6% — % 07 01 ee eee Deep M 03 03 ~—.01 = ST% 86 STK + %& 
3,400 Tenn Ry & Lt.......-. a .28 02 314,100 Goldfield Dev. ... 20.25 «+.06 95% $ 95% + ¥ 
200 Timken Detroit Axle.. 2% 04 01 18,000 Goldfield Ore M........ 01.02 : } 102 mm 64 101\% Hs 
640 Todd Shipyard ....... e + % 33 10 1.000 Green Monmeter ........ ; 12 .12 es rts ot iF ‘ 119 
7 t jucts Ex . 5 .24 5,000 Golden State M...... 14 —.0 )i'h - I 101 
ibe a 8 Lt Pf ‘Heat. ; ~ 1% — * 15 08 2°00 Gold Zone Divide 08 08 o1 } 99 9 90" 
400 U § Light & Heat pf ix— ¥ 48 .06 16,000 Hard Shell M.. a .0 j 104 Mi 
800 Un Profit Sharing, new — & .02 @ 1,000 Hasbrouck Divide. 02 2 ' asad ane 03% 102% 103 
4,200 United Retail Candy. AT O07 48,000 Harmill Divide ........ ‘ 07 .07 02 i 100% 100% 100% 
10% Union Carbide & Coke. ms 8 4% 10,200 Hecla Mining ES ecinie 7 105% 10 1017 +++ 101 y, 5 
12,500 Wayne Coal .........-. Me + ij 3% = 4 Howe = - 107° 102% 05% 104 we } 13 
100 Van Raalte ..- . g— 1% iM 7 6 «16, 100 Hilltop-Ney | 104% 10014 tt 033 103 . 103 4 
2,100 West End Chemical. re 7% 300 Hol G M, new | 40614 104 pty oe ete, t x 
100 Willys Ist pf.....+4++- — 1% — Pm ge - cE es | 106% 104 eet 106% 100% ' 
e ‘ erde ev. | 107 104 v , 
STANDARD OIL SUBSIDIA 300 Kerr Lake ......... ; | sor 27..107 105 =108% + 
ans ‘ 5,000 Jim Butler Tono.. eS 06 OG +8 19 7 . 428 i 
25 16% ”) Anglo-Am Oil 1.000 Jumbo Ext ....... de: 06 06 | ian” 100 ‘ + 
12% 7% ” Atlantic Lobos 9,000 Kewunas M..... O4 On us ve + 
100 84% 70 Buckeye Pipe Line 6,000 Knox Div Min. 05 .05 } as id + % 
37) os 25 Crescent Pipe Line 4,000 La Rose M..... , 30 «.30 | 114% One - + % 
62 40 180 Galena Signal Oil 2% 2% 2,100 Lake Shore ........ 2 2%+ % | Joon oni “ t 4 
107 105 10 Galena Signal pf. 12 .(1 180,900 Lone Star oo .10 103. 100 1 
198 160 135 Illinois Pipe Line 22 .04 26,000 Marsh Mining 11 122 4.02 | 103% 1011 ; Sar 
117 97% 1,400 oe < vil (Can) coupon 22 26% 1.200 Magma Copper 3 oT 27 : Prt 91 ; 
oe, oe Line 07 .02 2,000Magma Chief....., ets 02 02, | 410° 97% ‘A 
‘<n aon 3 ational sl Pes 40 «11 8,000 McKinley-Darragh ..,..20 .24 29 +.01 102 100 
a ono ale ga et 3 1% 1,600 Mason Valley ... «oe 2% 1% 1% 90% 90 ‘ 
‘mene te oF 14.05. 12,000 McNamara M. & M.... .09 .07 08 . 108 100 44Un 1 \, 
345 Ps pg Lin 11 6% Mother Lode Col 11 . 100% 98% 41 : 
. —— I .- gre 17% 11% Mother Lode Cop ‘ ‘ 109 10 4 1 
sein re Cl... 16.10 42,000 Morington Min ........ 13.10.13 —.01 109% 103% 628 W 107 105% 106% + & 
. Aegon a af 27 n2 National Tin .......... ah a2 ; 95 0 W I ny vi 13 
124% 83% 89,100 Stand Oil of Ind 69 .27 52,800 National Tin ...... ; 1 10 . 101% 101% 101% Me 
=e = ~. > 52 2 17,000 Nevada Ophir ......... ss ‘ —.Ol 
10S 76% 6,500 Stand Oj! Ky, new. > ps a A . = ; ; 4 Ips 
~ i 4 14 02 17,000 Nevada Silver Hor f P 
4565 341 1,045 Stand Oil of N Y 20 17y 300 New Cornelia 
476 209 1,010 Vacuum Oil 147% asait 15a Mow. sacher ‘Mine. a? 13 7 i 2 2 1% 1% 
24% « 2 5 eevee a4 ~~ 7 0 Ha 4 
MISCELLANEOUS OILS 2% 2 4,400 New Domingo ye : A.. 2% 2 , % 95% 190 Kix P ; ; . 
: ih 3% 1% 1,100 New Mexico Land...... 2% 1% 2 — % So a : an 
i 1,500 Aetna C Oll,..sesreee 2M 24+ % 6% 5% £5,800 Nipissing Mines ....... 64 5% 6%+ % what "* 96 ony o9n% 
1% 3,500 Alcon Oil Corp..,...,+. 2M 3 + % 04 .O4 1,000 Nixon Nev Cons Co.... .04 .04 .04 sea 6% 94% 32 Kined de’ a 
.23 ee Sa errr 23 8 BB +3 14.07 2,100 Ohio Copper .......... 09 .08 .08 ; , weer Te ee oe ee 
1 100 Aner Fuel Oil pf oemes sn 2 2 es 20 .21 6,000 Pitts M Shasta’ G M&M. .23 .22 .22 - 20% 11% xioar Mi Wh 11% 
s 700 Ark Natural Gas...... 9% %% 8%+ % o4 =«.01 24,000 Red’ Hills Florence...... .04 .02 .&% 4.01 28 13 uss Govt 16 15 1% +41 
8 100 Fang _— Oil...... 10% 10% 10% + 2% -—. 3 5,600 Ray Hercules ......... 1% IH I%— % 100% 97 f A 7 100% 100% 100% + % 
08 17,000 Boone Ree = .12 3 ° 12 .0 198,000 Rex Con Sa ee, 5 100% 99% of I 100% 100 100Y%+ Y% 
-57 18,300 Boston - Wyoming Oil. 2 . +.05 WH 1,000 Round Mt M........ -5 WB ¢ 104% 95% 1 4 § Swiss t 1920 104% 103% 104 + %& 
29 400 British-American .,.,,. 31% 31% 31% + % 09 «Ol 1,000 San Toy Min....... 0 .04 .04 os 52% 37% 127 S$ of } 4 38% 37% 37% 1 
\ 
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ee ein Ae i al gt Low t ltim Sales , 4 Hom ray Last 
Sales ( clectri P , s.. 69 3g 6S 
Boston — | 2,291 Waldorf ...... =s mm 3% Ba timore meer reine Asphalt ae 104 108" 104" 
| 195 Waltham Watch go? ge 10 9% es 1,000 Lake Superior inc 5s. 35 35 35 
——— 220 Waltham Watch pf..... 36% 33% SB STOCKS 2'000 Keystone Tel 5s... 81 81 81 
MINING | 930 Walworth Mfg.........-. = = : ~ High Low Last | 15,000 Philadelphia Con 5s 89% 87 89 
Sales High Low Last 3,030 Warren BOGS cccccsccses f be 32 33% Sales ss Sigs 65 65 65 5,000 Phila Co 5s, unstamped.. 86% 86% 86% 
140 Anmeek -- C3% §2% 62% 13 Warren Bros Ist pf.. 36% 35 36% rs a Bina sncenesnsnnse 2 - o. 31'500 Philadelphia Elec 1st mn 168 100 100% 
90 Alloues cnccncccess Sam oo <a BONDS 40 Arundel Corp ill 95% «95% 95% 24,000 Philadelphia Elec 5%s...101% 101 101% 
2 Am Zinc, Lead & 3...-.- Me ee bay | 219000 A, G & W I Se..... -- om % & 17 Balt Brick pf..... ‘"'l 93" 27% 27% | 34/400 Philadelphia 68 .........106% 104% 105 
#20 Anaconda ........ . ee om 53% die 5,000 Chicago Jenetion ae 82 82 2 117 Benesch (1) .. Me 30 30% 2,000 Reading Tr 6s ....... .100 100 100 
W8S Arcadian ....+-++-+.00e+s 3% | (3M 14,000 Hood River 7s........ -- 100% 99% 100% 25 Benesch (I) pf 25% 25% 1,000 Spanish Am Iron 6s.....100% 100% 100% 
Arizona Commercial.... on _8% S% 1,000 Mass Gas 4%s........... 93% 93% 93% 100 Celestine Oil 4 45 45 a - 
57 Calumet & Arizona.... o oY A 6,000 Miss River Power is..... % 94% s. 188 Cent Ter Sugar. ; 1 iM ——_—__— 
35 Calumet & Hecla... - + 206 2 oe) 9,000 New Eng Tel 5Ss.......... oy { ~ r - sake > ot T f. “109 108% 108% 
(36 Carson Hill «+ -.. 10% 10 10% | Som Swift & Co Sa... scc cos: me oo rg | |B Chenmpenke © Pot T pf. -ey se ‘sn | Stocks— ransactions - —Bonds 
131 Centennial .....-..++-++ aK > en 64.000 Warren Bros 7%s........ 16 114 115% oe Gan trees . 59% 59% «59K 
244i Copper Range .....-.--+- oy 2 ~4 14,000 Western Tel 5s.........- 96) 96 § a a ; ' 60% 59% 60 
#30 Davie-Daly .....++++. > @ we . eared 7M Com Credit pills Bm STOCKS, SHARES 
108 East Butte .. cerceree 10% 10% 10% hi 434 Com Credit B........... 2% 2% 2% 
ae ee a a cago 20 Continental Trust ...... 165% 165 165 Week Ended Aug. 19, 1922 
42 ancoc oe eces eo @ i 4 - eS ee 87 
1,922 Island Creek Coal...... 110 107 108% : oa _ » nll Bees 0% 11% 112 1922 1921 1920 
= —. c _ k Coal hen eoove +4 23% 3% STOCKS mis teow’ tae 50 Con Power 8% pf 116% 115% 116% | Monday 557,530 374,512 280,146 
245 Isle Royale .... ae 7 “? - ; rer 7 0: ri 105 7 ai 
175 Keweenaw ........ 2% 2% American Pub Serv pf... 8 85 86 } aR nae ” ‘ss ' 95 Tuesday 491,465 447,550 434,848 
ee ee ceenssesss <> a io 5 Amerteen Shighuting... & Foon 125 Coaden & Co pf......... 4% 4% 4% | Wednesday... 658,685 462,302 337,322 
116 Lake Copper ......-. * 4 4% Armour pf ......-. ... 9% 99% 99% 35 East Roll Mills.. .. 23% 23% 23% ing 08 On u 
35 Mason Valley 1% 1% 1% Armour Leather ........ 12 12 12 60 Ex Makin Seuat ap 0% 40% 40% Thursday 663,055 383,950 308,798 
‘35 Mass Con . grccsseee Se Be Beaverboard ‘* -, a o' 20 Fin & Guar pf icone ae ee oe Friday 645,575 396,510 533,373 
\64 Mayflower Old } es ~% % &% Booth Fisheries oeeee 8% 7% TH 86 Fidelity & Deposit... 111 «110s eee 397,733 140,800 217,313 
690 Michigan ee 3% 3% Booth Fisheries pf....... 48 46 416 5b Heuston OH of..:.. 90 s9% 89% | Saturday 397,735 40, 217,31: 
170 Mohawk .. 62% 61 oe 3 Case Plow 2d pf..... She 8 CB 111 Maryland Casualty 0% 90 90 - — —— 
po New Cornelia Ste a a a S Se Cac ot Ps sit e 50 Mfrs Finance ........-.. 55 56 35 Total, week 3,414,043 . 2,205,624 —«-2,111,710 
by ¥ - Sod » cag > hy i head ‘ on on 26 . 
463 North Butte ......-. . = 2 Chicago Elevated pf. ;... a SS fF ieee a a | "Sonos craw vain) 
S48 OPWAY  .ncccccccesces 23 2 2% Qhicago Rys, Series 2. om 2 2% < tepes yg ee ores a on - 
110 Old Dominion .........<« 25% 25% 25% 5 Chicago Rys, Series 3.. ? : &, an VermaO i pe. een ke 4 50 BONDS (PAR VALUE) 
i Osceola . 37% SOT 5 Com Edison ........-.+. "som 130 130% im see a aay 17% 17% 17% 
110 Pond Creek Coal. 22 21M aa Continental Motor. -- 7% 6% 7% <a ik as... 187. 185 187 Monday $12,086,300 $6,800,600 $8,152,300 
, 4 — Pore "fie is S Consumers O89 ....-.-.- ms a 33 New Amsterdam Cas.... 30% 30% 30% | Tuesday 9,463,300 6,798,400 9,009,850 
30 Seneca Copper..... cosee ED 11% 12 Consumers Co pf.......- 67 67 67 25 Norfolk Ry & Lt 22% 22% 22% 3 
140 St. Mary's Land......... 48 47™% 48 CEE cadesscchextuntus 62 2 62 a one Sime Geek i4 613% «214 Wednesday. . 11,460,700 9,269,200 7,272,000 
fy FE eearbopenee: Soe fe | 90 eee Baasesessoses mm ss PM Si cecras 9% 110% 110% 110% | Thursday 12,399,000 9,712,300 10,363,800 
125 Sou Oe conveose Re MWe EE oe Se a 267 2 26 hi! a ~ = ag ee _ 
85 Superior Copper ......- % 3 .. Godchaux Sugar......... 16 14% 15% -_ mail <2 Re Friday ...... 12,396,100 7,292,900 —7,381,000 
ee Seperter & Desten. sf Great Lakes D & D ; oS 9 Wash, Balt & Annap pf. 32% 32% 32% | Saturday 5,568,450 3,465,200 330,300 
605 Trinity «...-.+.++«+ 7 p. 4 an 5 Holland St I, Suger..:.. 6 z ake : _ aces - r , eaten = — 
aoe US Smelting ee —— a a | Hy Bybee. o me | oan céia.......0 © @ Total, week - $63,396,850 $43,338,600 $45,509,250 
x 5 Utah Consol ........ 2% 5 + Inland Steel .. 05% me oot 1,000 = aS See E oon one a | Year to date.2,825,639,952 1,920,044,845 2,392,010,900 
% Utah Metals ... 1% ‘4 « 5 Illinois Brick .. o- = 7 7 1,000 Balt Trac is............ 7 97 97 Di i : 
30 Victoria 1% I% 1% 7 Libby, McN & Libby, new 8 7% 7% 1,000 Caro P & Lt 5s....... 91% 91% 91% od oy = SS Se nee as follows 
252 Winona ......+-0+++- -+- 1% R. > Lindsay RO. weaned .. 5% 1% : 1,000 City 4s, 1957........ otal 97 a w €@ Correspo' & we year: 
424 Wolverine ........ sccae BO 10% 10% Midwest Utilities .. 47% 47 47 Se Ge GD cicecctcscvcces 101 101 o1 Aug. 19,’22 Aug. 20,'21 Changes 
900 Wyandotte coseseee co We Oc Midwest Utilities pf 76% 76 76% 5,000 City 4s, 1958.. 1% 97 pa Qenienetiin.. $36, 401,500 $14,183,500 +$22,218,000 
RAILROADS Mitchell Motor .......... 4 4 4 1,000 City 48, 1954.. 97 97 9% | Finert 18252850 23563600 — 5310800 
Montgomery Ward....... 25% 23% 23% 110 City 4s, 1961.. 96% 96% %%K ete Yo seewee ay be — 
51 Boston & Albany......... is National Leather........ 8 ™ 1% 5,000 Con Coal ref 5s.......-. o1 § 91 Foreign ...... 8,719,500 5,554,500 + 3,161,000 
400 Boston Elevated see 82% soe Pick (A) & Co. —— FF 3,060 Con Coal ts............. 100% 100% 100% | City .......... 23,000 37,000 — 14,000 
23 Boston Elevated pf..... 90 5 Phillipsborn ............ 42 41% 42 1,000 Con Coal 4%s.. .. 89 89 89 —— eee —_—$__—_— 
3 Boston Elevated Ist pf.. ms 6118 Piggly Wiggly .......... 43 41 41% 2,000 Con Gas 5s........... 100 «100 =:100 Total, all. ...$63,396,850 $43,338,600 +$20,058,250 
#1 Boston Elevated 2d pf... 104 105 © Public Service eecce 99% 1 1,000 Con Gas 4%s.... err! 8S SS 
%84 Boston & Maine......... — =e Public Service pf........ 92% 92% 92% 18,000 Con Power 7s, i931..... 106% 106 106 So === 
to = ro .- 160 160 5 Public Service rights... 1% | % 1% | 36,000 Con Power 6s, 1949... 103% 101% 103% 
nang y pease 78 72 er Oats tees . 185 > 8S 21,500 © Power 7%s..........110 os 
6 Conn & Pass pf.......... lus Quaker Oais pi. 99% 98% 98% 9,000 Con Power 74s, 1031....106% 106% 106% Stocks—A verages— Bonds 
° on a 8 ¥ pf... 96 ie * Reo Motor .. 13% 13 13% 13,000 Con Power 4%s.......--- 914 90% 91% 
1,559 East Mass Ry.. : =e £ Standard Gas & Elec 20 19% 19,000 Cosden 6s ..... Pe - 105% 105% 1055 t 
680 East Mass pf...... S f 5 Standard Gas & Elec pf 49% 48% 49 1.000 Gent Ry Se:............. Os ‘98% | 98% TWENTY-FIVE RAILROADS 
380 East Mass pf B. =_ of Stewart-Warner -- 45 42% 44% 1,000 Davison Sulphur 6s..... 98% 98% 98% 
30 East Mass Ky adj....... 24% Sears, Roebuck ......... 94% 89% 89% 20,000 Elkhorn Coal 6s......... 99% 99 99 Net Same Day 
482 East Mass Ry adj ctfs.. 37% 3 gE aS. “Rp eegeeeee 107 104% 104% 2,000 Ga Elec 5s........... 81% 81% 81% High Low Last Ch’gs Last Yr. 
© Maine Central .. ‘ + ti 5 Swift & Co Intl.......... 20% 20 20 1,000 Ga Co U is....... 9 90 90 Aug. 14 ....66.72 65.74 65.86 —1.12 53.13 
815 New York, NH & H. ss" Ss ® Temtor, A.. mpeehiee 2% 1% 1% 3,000 Lex Ry 5s... 88 83 83 | Aug. 15 ....66.32 65.42 65.94 + .08 52.79 
ott aoe eee See pf. 88 «90% Thompson (J. R)........ 4% 51% 4% 2,000 Hous O d c............-. 100 «100 = 100 Aug. 16 ....67.64 66.98 67.26 +1.32 52.90 
27 Suitand oe 15% 45% 45% Un Carbide & Carbon.... 59% 56% 55% 2,000 M D & S 5s............. oo 5 60 Aug. 17 ....67.88 67.40 67.61 + .36 53.34 
20 Rutland p endoce , United Iron Works.. (7 7 7 65,000 Mon Valley Trac 7s..... 99 98% 49 Aug. 18 68.01 67.538 67.77 + .16 53.24 
MISCELL ANKOUS Un Paperboard ..... 19 18 18 15,500 Mon Val Trac 5s........ 99 98% 9 ‘fae ‘ 19 68. 88 67.82 68.68 + 99 53.14 
210 Am Agri Chemical....... 42% 39 42 Un Light & patos, --- 53% on 9,000 Pa W Power 5s......... 98% 97% 98% lle ibe mad ae . 
132 / ; Da i tH 63 Un Light & Ry 6% pf.... 7 i6 9 1,000 Rich & M 4s............. T4 74 74 - 
Bint tnee...... om Un Light & Ry 7% pf.... 76 76 76 2000 Spar Pt 4%s.....00... 0% 9% % TWENTY-FIVE INDUSTRIALS 
“4 Am Pneu Service Ist pf. 47 47 47 200 Un Light & Ry ae. -- 10% 10% 10% 15,000 Un Railways & Elec 4s. 74% 74 74% 
10 Am Pneu Service 2d pf.. 19% 19% 19% 2,665 Wahl & Co.. .. 58 Ye ™ 4,000 Un Railways 6s, 1928.... 98 98 98 Aug. 14 ...103.26 101.70 102.00 — .88 69.64 
128 Am Sugar ........+.+++. 35% 2% 85% 1,200 Western Knitting Mills. . 1% ‘ . 48,000 Un Railways 6s, 1949... .102 101 101% Aug. 15 ...103.18 101.93 102.62 + .62 68.70 
% Am Sugar pf......... 110 109% 110 885 Weste rn Stome .....-+-+- L 7 s 2,000 Un Railways fdg 5s.... 78 78 78 Aug. 16 ...103.90 102.74 103.02 + .40 69.59 
3.692 Am Tel & Tel..... 124 122 124 645 Wrigley ............ 105 104 105 1,000 Un Railways 6s, 1927.... 98 98 98 hus. 17 103.89 102.87 103.31 4. 99 69.568 
emer | 9 Ot ; ne a = BW. 10 woe \. lie = a) T «20 i 
© Be TNE cccccccercces 92% 92% 92% = Yellow Mfg. 7 is 4 16,000 Un Railways & El ine 48 57% 56% 57% | us ig 104.34 103.28 10380 + 49 68.88 
89 Am Woolen pf...........108% 107% 107% 23,¢ eHow Tax .* ‘ ‘ ‘ 27,000 Wash, Balt & Annap 5s. 81 81 81 . one a ny — — ” 
155 Amoskeag ahaa 114 112 113% BONDS oe ae ——__—_ Aug. 19 ...104.54 103.96 104.33 + 52 68.34 
20 Amoskeag pf . 90 90 90 $2,000 Chicago Rys adj 5Ss..... 54 5 t ° ° 
300 Bastern Mfg ......----. ™% 7% 7% | "5:00 Com Edison 5s.. er Philadelphia COMBINED AVERAGE—50 STOCKS 
370 Eastern Steamship aa 70% «68 70% 13,000 Met Electric Ry Ist is.. 60 59% 60 
40 Kastern Steamship pf.... 45 45 45 6,000 Public Service No Ill 3s ame 87% 87% —— Aug. 14 ....84.99 83.71 83.93 —1.00 61.38 
133 Edison Electric ......... = * ee 5,000 Swift & Co 5s.......... 97 97 STOCKS Aug. 15 ....84.75 83.68 $4.28 + 35 60.74 
S78 Eider Cocp ......- - - > =a Bie Sales High Low Last | aug. 16 85.77 84.86 85.14 + .86 61.24 
425 Gardner Motor .. 10% 10 10 116 Alliance Insurance....... 25 24 25 , a ee - 44 - a | “oa en 
247 Galveston Houston Elec.. 39 38 38% Pittsburgh 11 American Gas & Electric 68 68 68 4 - ear or —s os ; = as 
6 General Electric --180 86179 =180 1.447 American Railway. . . 15 14 14m | Ous- 25 .... : og e- sae 
655 Gray & Davis. 15% 13% 15% £00 American Stores ..... 148 142 148 Aug. 19 ....87.21 85.39 86.50 + .72 60.74 
& Geesleeh OD .ccccccesccce ¥ io om ote STOCKS oe “ \ ~ Bo 9  Speereeeeeeeas 53 47 48 
35 G fied T D..... Sales g' o , i. vise ees 90 8s 89% Ss... ‘ 
173 Hood. Rubber ee 47 48 285 Am Window Glass Mach 80 79% 80 10 Buffalo & a. pf ctfs.. 52 52 = BOND FORTY ISSUES 
127 Int] Cement ........ 33 32 32 19% Am Window Glass M pf 91 90 91 7 City Pass Ry............ 110 110 110 Same 
2 Intl Buttonhole Machine.. 4 4 4 120 Am Vit Prod............ % «69 9 240 Con Traction, N J....... 51 10% 50% Net Day 
480 Intl Cotton Milla pf...... 78% 67 T8% 568 Arkansas Gas .......... % M% % 1,572 Electric Storage Battery. 49% 46% 49 Close Change 1921 
15 Island Ol .........+- MM i, % 30 Con Pe srsttvonseesannns 3% 3% 3% 100 Huntington & Broad Top 6 6 6 ‘i ee ee ee 81.42 — .2 70.19 
112 Libby, McN & L... 8% mh 8 100 Carnegie Ly .....+..eee 5 4% 641 Huntington & B Top pf. 18 15 - 18 |*Aug. 15 ................. 81.30 = 70.16 
75 Loew's Theatre Wg 9% mg 50 H Walker pf............ 101 101 101 219 Insurance of N A..... . 39% 38% 39% Aug. 16 81.43 + 43 70.17 
1, = Mass Gas .......-- y 78% 81% 650 Independent Brewing.... 3 3% 3 110 Lake Superior .......... 9% 9% % (ng - Rheaehtebilanes “s1 58 ; 7 70.38 
2 Mass Gas pf.. 68 68 663 Independent Brewing pf.. 12 12 12 172 Lehigh Nayigation ...... 17 15% 16% ug. id eee : 8 4 a 70.3% 
10 Mergenthaler Linotype. 153 152% 153 1, = Lone Star Gas........... 28% #28 2% 15 Pa Cent Light pf....... 53 52% 52% BE TD dcccsacdstoccoses 81.75 + 19 70.42 
224 Miss River Power..... 31 30% 3i1 1,525 Mfrs Light & Heat...... HY 51% We 138 Pennsylvania Salt....... 79% 16% 79% BME. Wryceccrcccscccccsss 81.92 + .17 70.51 
105 Miss River Power pf..... SS 81 82 {95 National Fireproofing. . sy Th oe 270 Philadelphia Co ........ 42 40% 42 ; 
25 Natl Leather ..........- Se 7 7% 2.085 National Fireproofing pt. 20% 19 20% 385 Philadelphia Co 5% pf.. 33 33 Stocks Yearly Highs and Lows—Bonds 
71 New England Tei... 119% a“? 119% 166 Cote Feel Qi....... - 16% Ss pe} 790 Philadelphia Co 6% pf... 41% Mm 41% 
1,560 New Engiand Oil......,. om f° o OS: SUPP - oe co cee s = = 6,593 Philadelphia Electric. . 3 31% 32% 5 — 5 
525 Orpheum Circuit ......,. 1 1% 19% 485 Oklahoma Nat Gas...... 22% 22 22 3,001 Philadelphia Elec pf.... 32% 31% 325% a — wee 
ih Pacific Mills ........ ..-164 162 168 325 Pittsburgh Brewing pf.. 7% 7 ™ 27 Philadelphia Insul Wire.. 37 E 87 : _ Hig: . lig Fa 
5 P 51 45 Pittsbu OS ee 68 68 68 Pe *1922.. 86.21 Aug. 66.21 Jan. 81.92 Aug. 75.01 Jan. 
85 Punta Alegra Sugar...... 51% 49% «(51% a ren. ‘ é ‘ 4,635 Philadelphia Rapid Tr.... a & 32% . sae aa r 
83 Reece Buttonhole Machine 15% 15 15 5,000 Pittaburgh-Mt Shaste 23 .22 8.23 478 Philadelphia action. 6% «65 66% | 1921... 73.13 May 58.35 June 76.31 Nov. 67.56 June 
25 Reece Folding Mathine.. 24% 2 2% 855 Pittsburgh Oi) & Sas. eve ae o% ig 110 ade ails W of.... 34 34 1920... 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
500 Southern Phosphate 8 8 50 Pittsburgh Plate Glass...1 178 1 : Minine eee a 1% 1% | 1919... 99.50 Nov. 69.73 Jan. 79 7. 05 Dec. 
Ge Gees & Gie ccacccccceces 105 105 50 Salt Creek Con...... vows WH 11% 11% 806 Tonopah Belmont ....... 1% 1% 1% 1918... 80.16 Nov. 64.12 Jan. 82. 75.65 Sep. 
816 Swift International 19% 20 900 San Toy .....--++-0+-0+- 4 4 4 440 Union Traction ........ 41 40% 1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
Stl Torrington .......... . 4% 44% 149 Tidal Osage ...-........ 13% 13% - 13% 1,831 United Gag Imp... 52% 51% 52 1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
a Gen ee eo 8=eo289*" Ss & ® ee ee See...» om. tn 613 United Gao Imp pt. - 2p oth 54% | 1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
0. Un i.) ee eee es & « FOB nccscsescesics 4 : n o ew ersey...2 2 we. 728.5 . 87. 89.42 F e . 
62 United Drug ist pf. as) 1,645 West Penn T & W P.... 36 31% 30% 160 West Jersey & Seashore.. 38 3% 3 ao bay < ae poe ead oe — = —_ 
32 United Fruit ...... 147 149 417 Westinghouse Air Brake. 94 93 bad BONDS 1912... 85.83 Se . 75.24 mr Kaos 45 Dee. 
1,917 United Shoe Mach....... 41 40% «40% 120 Westinghouse Electric... 62 61% 62 : 2 ; --- 85. p. 75. WS cwscgeess § ccnccecs 
6 United Shoe Mach pf.... 26% 2 26% $2,100 American Gas & El 5s.. 92% 88 92% | 1911... 84.41 June 69.57 Sep. ......... we ..eeee- 
3,465 Ventura Oil .........-0- 30% CO 30% $7,000 Independent Brewing 6s.. 72 72 72 1,000 Con Traction, N J, 5s.... 81 81 81 *To date. 
== —————— == ———————— == = ——e = —- -_ ——E 
: LROADS. Pe- Pay- Books Pe- Pay- Books ‘Pe- Pay- =e 
STE AM RAL Company. Rate. riod. able. Close. Com Rate. riod. able. Close. anew. Rate. riod. able. Close. 
Pe- Pay- Books | Am. Power & Light. 2 Q Sep. 1 Aug. 18 | Harb. Walker Refrac.,, 1% Q Sep. 1 Aug. 21 “25a 1% Q Nov.30 Nov. 1 
Company. Rate. riod. atic Close. Am. Safety Razor......25¢ — Oct. 2 Sep. 12 Ss SP --» Ye Q Oct. 2 Oct. 10 | Rand Mines .......... 55e — Aug. 24 Aug. 19 
Yin., N. O. & T. P. pf.: 1% Q Sep. { Aus-18 | Am. Sales Book........ 1% Acc Sep. 1 Aug.15 | Higbee Co. 2d pf....... 2 Q Sep. 1 Aug. 21 | St. Joseph Lead C Q Sep. 10 Sep. 20 
Cam. Paeettte ...cccccsces 2% Q Sep. 30 Sep. ! Aan, Tee. & Teh... .cscees 2% Q Oct. 16 *Sep. 20 BEOEOD BE cccccccccce 5 Q Aug.15 Aug. 1 San Joaquin L. Q Sep. 15 Aug. 31 
DO pl. n.ncccsccccsccvce 2 — Sep. 30 Sep. i Am. Window Glass pf.. 3% — Sep. 1 Aug. 23 EE I 2 Q Aug.15 Aug. 1 “7 Oe eee 1% Q Sep. 15 Aug. 31 
Chestnut Hill . ....t5e Q Sep. 5 Aug. 19 Atlanta Refining ...... 5 @Q Sep. 16 Aug. 21 Humphreys Oil ......., 5 — Sep. 15 Aug. 31 S. W. Power & Lt. pf... 1% Q Sep. 1 Aug. 17 
Del. & Bound Brook. 2 Q Aug. 21 Aug. i! Atl @ Pacific 3.8. Co.. 5 — Sep. 15 *Sep. 15 Imperial Oil, Ltd. ig — Sep. 1 Aug. 15 Shell Union Oil.........25¢ Sep. 30 Sep. 20 
Fonda, J. & G. pf....... 1% Q Sep. 15 *Sep. 5 Do pl. .......+-++.--+. Be — Sep. 15 Sep. 15 Int. Cotton Mills “pf.. 1% Q Sep. 1 Aug. 21 Standard Gas & E. “pt 2 Q Sep. 15 Aug. 31 
North Pecnepbvenin $i Q Aug. 2 Aug. 9 Booth Mills ...........- 1% Q Sep. 1 Aug. 5 International Salt ...., 1% Q Oct. 2 Sep. 15 Standard Oil, Ind. .$1 Q Sep, 15 Aug. 17 
Phila, Ger. & Nor.....$1.50Q Sep. 5 Aug. 19 Border City Mfg........2 Q Aug.15 *Aug. 2 | Keokuk Elec. pf........ 1 Q Aug.15 Aug. 5 | Standard Oil, Kan.....3 @Q Sep. 15 *Aug. 31 
Pitts. Y. & Ash. pf.... 1% Q Sep. 1 *Aug. 21 urroughs Add. Mach... 2 Q Sep. 30 Aug. 21 Lanston Monotype 1% Q Aug. 31 *Aug. 21 | Standard Oil, N. Y..... 4 Q Sep. 15 *Aug. 3 
Southern Pacific ...... 1% Q Oct. 2 Avg. 31 Carter (W.) Co. pf...... 34 Q Sep. 30 Sep. 9 ighe of the Woods Mill. : Q Sep. 1 Aug. 26 | Standard Oil, Ohio.....§ Q Oct. 2 Aug. 
Union Pacific .......... 2% Q Oct. 2 Sep. 1 ase Oe ancwas 3% Q Sep. 30 Sep. 9 is: nensasdewdwuse ++ 1% Q Sep. 1 Aug. 26 | Standard Oil, Ohio..... t Ex.Oct. 2 Aug. 25 
Be GR. ecccnccsiadsces 2 Sf SS Sie Oleg 1% Q Sep. 30 Sep. 9 sieheg Be scene coeds $1.50 Q Sep. 1 Aug. 2 = On of N. J. me Q Sep. 15 Aug. 25 
. " Chovee EL MB. Bleccccece 2 Q Sep. 1 Aug. 15 Mascouma Lt. & Power. 1% Q Sep. 1 Aug. 1 MPOIn, ‘Sccaceadesencesd Q Sep. 15 Aug. 25 
STREET RAILWAYS. Columbia Petroleum  * r ~ 9 : any: * a pf. ppatosae sencoees i” Q — : — a Texas i Gult Sulphur. 1° g Sep. 15 Sep. 1 
% 5 Colonial Finance Corp. .2 . b cCrory ores Corp.... — Sep. . wage Oi] ........ Sep. -1 Aug. 24 
pe et Oe a i BE ier enema S 2 Gt § Oe 5] Meseeeitaler Rancoes.. % @ Ge. 20 “See 6 | Sesh ie wns oO $0n. 3 san 
El Paso Electric Co... 2% @ Sep. 15 *Sep. 1 | Com. Solv. Glass A pf.$i Q Oct. 1 Sep. 20 | Merrimack Mfg. ....... 1% Q Sep. 1 Aug.31 | Turman Oil ........... le M Aug.21 July 31 
“E a a a 3m c Cc (Jone T.) Ce...%e Q Oct. 2 Sep. 2 BD De soreesdccsevcens 2% — Sep. 1 Aug. ll SED. GEE vnivececcse le M Sep. 20 Aug. 31 
Gal.-Hous. Elec. Co. pf. 3 Q Sep. 15° Sep. 1 Sonnor s Utiiiti 1% Hep. 15 ‘Aug. 31 Tu ou : 
Nor. Texas Electric.... 2 Q 1 Aug. 21 Continental Oi 2 Q Sep. 15 Aug. 25 Middle West Utilities. Q ° ez. Ss eee le M Oct. 20 Sep. 30 
BO BE. crcccccccccccese g Ss 1 Aug. 21 Crame Co Q Sep. 15 Sep. 1 Montreal Cottons - 1% @Q Sep. 15 Aug. 31 a Carbide & eerie | Q Oct. 2 Sep. ¢ 
=. L. & R. part. Q 2 Sep. 15 Do pf. .......--- Q Sep. 15 Sep. 1 Do ph. ..cccccccccceces 1% Q Sep. 15 Aug. 31 U. S. Envelope Co...... 4 Sep. 1 Aug. 17 
a Oe. stanenacdnaeiea Q 2 Sep. 15 Crescent Pipe Line Q Sep. 15 Aug. 25 Nat. Sugar Ref.......-.. 1% Q Oct. 7 Sep. 11 Do pf. akbseoawecds — Sep. 1 Aug. 17 
Wash (D. GC.) R&B. pt. 1 Aug. 19 | Crucible Steel pf 1% Q Sep. 30 *Sep. 15 | National Candy Ist pf.. 34 — Sep. 13 Aug. 29 | U. S. Gypsum. Q Sep. 30 Sep. 15 
. Cuban-Am. Sugar pf.... 1% Q Sep. 30 Sep. 2 DO 28 P8..ccccccccccess 3% — Sep. 13 Aus: 29 Do Ph. eis eeeeseceeee Q Sep. 30 Sep. 15 
TRUST COMPANY, Dictograph Pr. Cor. e.. 2 Q Sep. 15 *Aug. 31 National Surety ........ 3 Q Oct. 2 *Sep. 20 U.S. Title Guarantee.. 2 Q Sep. 15 Aug. 31 
Dominion Glass .. 1% Q Oct. 2 Sep. 15 Nebraska Power pf..... 1% Q Sep. 1 Aug. 19 ES Spee 2% Q Sep. 15 Sep. 8 
Lawyers Title & Trust. 1% Q Oct. 2 *Sep, 22  phetonaeee 1% Q Oct. 2 Sep. 15 | New Eng. Tel. & Tel.... 2 Q Sep. 30 Sep. 13 | Wamsutta Millis ..__ |. 2 @Q Sep. i5 Aug. 8 
BANKS Eastman Kodak $1.2 Q Oct. 2 Aug. 31 Niles-Bement-Pond pf... 1% Q Aug. 2 *Aug. 9 West. States Gas & a. % Q Aug. 15 July 31 
F D edeenesesssocecs 1% Q Oct. 2 Aug. 31 Ogilvie Flour Mills pf... 1% Q Sep. 1 *Aug. 22 Wabasso Cotton ........ Q Oct. 2 Sep. 15 
Chemica! Nat. B. M.... 4 Q Sep. 1 Aug. @ le Cine pl. ..s.s0 SMe Q Oct. 2 Sep. 15 = OE tesdbdbssccoces $2.25 Q Sep. 30 . 24 White Motor ....... Q Sep. 30 Sep. 20 
Grace (W.R.) & Co,.... 4 — Aug. U5 Aug, 12 - Co. pf. 1% Q Sep. 1 Aug. 21 B  wvscssde- Tie Ex. Sep. 30 Aug. 24 Williams (E.f.) Oil Q Sep. 1 Aug. 20 
. = ‘ ers- ky C..82 Q Oct. 2 *Sep..15 Philadelphia Electric....50e Q Sep. 15 Aug. 3 Wining Gas pf..... 3 — Sep. 1 Aug. 19 
INDUSTRIAL AND MISCELLANEOUS. Pay (J.A.) & Bean pf.. 1% Q Aug.21 Aug. 8 | Do pf. ...........-- Wc Q Sep. 15 Aug. 21 | Wood Manufacturing ...2 Q Sep. 1 Aug. 28 
Am. Beet Sugar pf..... 1% Q Oct. 3 . 9 ‘ed. Min. & Smelt. pf.- 14 Q Sep. 15 Aug. 26 Phillibs Petroleum 50c Q Sep. 30 Sep. 14 elch Grape = pf.. 1% Q Aug.31 Aug. 19 
American Felt pf...<... 1% Q Sep. 1 *Aug. 15 Fed. Utilities = vbecee< 1% Q Sep. {| Aug. 15 Pratt & Whitney pf.... 1% Q Aug. 21 *Aug. 9% Woolworth (F.W pf.. 1% Q Oct. 2 Sep. 1! 
Am. Locomotive ....... 1% Q Sep. 30 Sep. 13 Guan ar pf... 2 Q Sep. 30 *Sep. 15 Proc. & Gamble pf...... 4% 8 Sep. 1h Avs. 3 *Holders of sonmnls books do not. close. 
Do Pf. . ...cccccccccees - 1% Q Sep. 30 Sep. 13 Gold & Stock “Telegraph. 1% Q Oct. 2 Sep. 30 ' Quaker Oats ........... Oct. 16 Qect. “1 tPayable in Canadian funds. 
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on its own section, and there is not likely 
to be any considerabie flow of funds away 
from the important districts to the interior. 
Institutions in the interior, as a matter of 
fact, are very heavy ienders in the call 
market at the moment, and show no disposi- 
tion to withdraw their funds, even though 
the currént rates are lower than usual. 

The week-to-week statements of the Federal 
Reserve system continue to reflect the tre- 
mendous improvement which has taken place. 
Loans of the combined Federal Reserve 
Banks are now near their record low on the 
present decline. Banks everywhere are get- 
ting out of debt to the Federal Reserve sys- 
tem. On Jan. 7, 1921, the total loans amount- 
ed to $2,607,349,000. By July 6, 1921, they 
had shrunk a little more than $800,000,000 to 
$1,801,363,000. For the following six months 
the shrinkage was a little les; than $700,- 
000,000, and for the next six months about 
$600,000,000. The comparative statement of 
the condition of the twelve Federal Reserve 
Banks, as of the close of business Aug. 16, 
shows total bills on hand to be $532,185,000, 
as compared with $1,554,027,000 for the same 
period last year. The ratio of total reserves 
to deposits and Federal Reserve note liabili- 
ties combined now stands at 80.2 per cent., 
as compared with 65.8 per cent. for the corre- 
sponding week of 1921. The improvement in 
the Federal Reserve Bank of New York, in 
comparison with last year, is even more 
startling. Loans have dropped something 
like $300,000,000 in the period. The figure 
for the week ended Aug. 16 this year shows 
loans of $67,759,625, as compared with $388,- 
405,000 for the week of Aug. 16, 1921. These 
figures reflect to a very large extent a 
shrinkage in commercial loans which have 
borne the brunt of liquidation since deflation 
started. 


Evidences are to be seen on many sides 
that the low point for the year has been 
reached, and that there is more likely to be 


an upturn in the amount of bills purchased 
by the Federal Reserve Banks than a con- 
tinuation of the down swing. This, of course, 
may be a reflection of the Increased activities 
anticipated in the Fall months, and the fact 
that more liberal lines, so far as new loans 
are concerned, are being pursued by finan- 
cial institutions everywhere. 

There has been an increase in the offerings 
of commercial paper in the last few days, 
indicating demands from merchants which 
are in slightly larger volume. Choice name 
paper is going at 4 per cent., with local in- 
stitutions taking most of this paper as it 
comes to hand, the majority of them merely 
retaining it in their own portfolios without 


rediscounting. The future course of the 
money market will depend to a very large 
extent upon the rapidity with which the 


labor difficulties are settled and business and 
industry allowed to proceed on their up- 
swing toward normal, a process well started 
when the interruption caused by labor dif- 
ficulties came along. On the course of this 
market will depend a great deal the attitude 
of the United States Government toward its 
own financing, which is to be undertaken 
during the late Fall months. Should the 
present trend of money continue for any 
length of time, it is within the range of po3- 
sibility that a very large popular loan with 
attractive refunding possibilities will be an- 
nounced later in the Fall. 


J 

Foreign Exchange 

HE strength of sterling and the weak- 

ess of marks have been the outstand- 

ing features of the foreign exchange 
market for the last few days. The break- 
up of the London conference has produced 
nothing more than unsettlement in French 
exchange and acute weakness in marks, but, 
since this occurrence, not unexpected it is 
true, sterling has advanced approximately 6 
cents and has been under the pressure of 
determined accumulation on practically 
every day since that time. 

The theory that most bankers hold in re- 
gard to the sudden strength of sterling ex- 
change is that the commercial-minded 
bankers of England have taken a position 
on the market without troubling themselves 
further as to the effects of the political 
disagreements of allied statesmen over Ger- 
man reparations and interallied debts. The 
disposition appears to be, on this side as 
well as on the other side of the Atlantic, 
to let Central Europe, Germany and Russia 
muddle through as best they can and toepay 
more attention to business developments 
than to the political outpourings which have 
attended the thirteen conferences which have 
been held on the interallied debt proposition. 

Several considerations stand out very bold- 
ly back of the advance in the pound sterling 
to approximately $4.50, within easy striking 
distance of the highest point this exchange 
has touched in the year. The main con- 
sideration, of course, is the recent ship- 
ments of gold by England to New York in 
arrangement for her Fall interest obliga- 
tions to the United States Government 
There are two other important and recently 
developed factors which no doubt have had 
marked effect. Ome of them is the fact 
that a very large amount of coal has been 
purchased abroad by American manufactur- 
ers and speculators against the fuel short- 
age here. This has necessitated the pur- 
chase of sterling bills in large quantities. 
Another factor, which, of course, may be 
overdrawn but which bankers believe has 
had a more than usual effect on the sterling 
market, has been the fact that many mer- 
chandisers, fearing a high tariff wall, have 
been heavy purchasers of goods in the 


foreign markets, with the idea cf getting 
them landed here before the more severe 
import charges go into effect. These pur- 


chasers, too, have been in the market. It 
has been almost impossible to buy any large 
amount of sterling in the New York market 
in the last few days. The foreign exchange 
~ one of banks have been declining to 
sell their sterling in the present unsettled 
condition of the market, on the theory that 
the upswing should continue well into the 
Fall months. 

At the end of the week it was reported 
that a compromise settlement on the Ger- 
_ reparations problem, acceptable to both 

rance and Great Britain, was in sight fol- 


Continued from 


lowing conversations between the Repara- 
tions Commission and French and British 
statesmen. Germany paid nothing on her 
Aug. 15 obligation to the Ailies. She had 
a brief moratorium to give the Reparations 
Commission an opportunity to promulgate 
a new schedule of payments. This an- 
nouncement might have been expected to 
strengthen the mark, but such was not the 
case. As a matter of fact, the German 
mark has made new low records on three 
separate days out of the last six and has 
sold as low as 8%-1000 of a cent. The rea- 
sons for the continued and persistent decline 
in the value of the mark have changed no 
whit in the last two or three months. Specu- 
lators in all centres of the world, thorough- 
ly converted to the belief that the present 
German financial system must go to smash, 
have poured out a tremendous volume of 
marks wherever they would be taken. Ger- 
man nationals, too, have been busy sellers 
in all markets, endeavoring to trade their 
currency for anything of value wherever it 
would be taken. Meanwhile the printing 
press has been slowly grinding out copious 
draughts of freshly-watered currency. Un- 
der such conditions it is quite apparent that 
Hugo Stinnes and his little clique of Ger- 
man industrial leaders, who believe that the 
surest and safest way out of the present 
difficulties is to permit the German market 
to go properly to smash and to force the 
Allies to step in and completely reorganize 
Germany's financial system, have won the 
upper hand. 

An event of no little interest in the foreign 
exchange market was the announcement that 
the French delegates at Washington, who 
had been discussing interallied affairs with 
our own commission, had been instructed to 
return to France. There was no official an- 
nouncement that would indicate the charac- 
ter of developments at Washington. It is 
generally understood, however, that bankers 
have practically reached a standstill in view 
of the outcome of the London conférence. 
It has been France’s position from the start 
that the beginning of payments to the United 
States on her obligations would depend to 
a very large extent upon her success in 
making collections from Germany, a pros- 
pect which grows dimmer and dimmer as the 
days go by. 

The foreign situation does not show a 
great deal of improvement. It is now four 
years since the ending of the war, and Eng- 


land alone is able to balance her budget. 
The debts of the other belligerent nations 
have grown vastly and, in some instances, 
they have more than doubled since the 


armistice. National bankruptcy stares many 
of them in the face, and the belief is grow- 
ing that the only manner in which Europe 
can be brought out of the chaotic conditions 
which now prevail is a composite settlement 
of all interallied debts, which would include 
readjustments among nations, the wiping 
out of inflated currencies and restarting on 
the basis of balanced budgets Whether or 
not there are public men of sufficient im- 
portance abroad to bring about a satisfac- 
tory settlement is problematic, but, until 
something along this line is done, no vast 
amoun of improvement may be anticipated 
in the foreign situation, with the exception 
of developments here and there in particu- 
lar countries which are strenuously attempt- 
ing to get back to a sound money basis. 

The view is more widely expressed with 
each succécding week that the United States 
should take a leading part in the movement 
for the financial rehabilitation of Europe 
and that, until drastic action is taken, the 
recurring difficulties abroad, which will find 
reflection here inevitably, will continue to 
prove unsettling in the extreme. There is, 
of course, no magic wand which may be 
waved over all of Europe to solve the prob- 
lem and set her on her feet. There is, 
however, the possibility of a strong hand, 
backed by the weight of authority of the 
United States and England acting jointly, 
with the probable inclusion of such coun- 
tries as France, Belgium and Italy, which 
could very probably settle the present per- 
plexing problems once they could be gotten 
about a conference table. 

The opinion is quite generally expressed in 
the financial district of New York that, be- 
fore the end of 1922, the pound sterling 
will return to par, this because of the great 
improvement in that country due to her in- 
creased colonial trade and finally because 
of the heartening effect of such an occur- 
rence to her own people. 


Tron and Steel 


ACH day that the railroad shopmen and 
the coal miners remain away from their 
work, on strike, adds a fresh mite of 

difficulty to the continued successful opera- 
tion of iron and steel plants. The outstand- 
ing developments of the last week in this 
basic line were steadily decreased production 
and higher prices, the latter a natural and 
to be expected sequence of the former. A 
‘ strike market’’ has developed, bringing 
with it all the disagreeable ramifications 
such a situation always develops. It spells 
higher prices all around, the slowing up of 
the mills turning out all sorts of metal prod- 
ucts, the breaking up of staffs now reaching a 
measure of reasonable efficiency, the actual 
letting out of men for whom there is no 
work, the slump in forward orders because 
of the hesitancy of prospective purchasers of 
steel, and, consequently, lowered day by day 
earning power of the capital invested in this 
industry, represented by the physical machin- 
ery with which iron and steel are manu- 
factured. . 
Even many of the leaders of the industry, 
after a survey of the situation, have lost 
some of their year in and year out enthus- 
iasm. They take the stand that the entire 
immediate future of iron and steel is bound 
up tightly in the strike situation, and that it 
contains the possibilities of three develop- 
ments: a settlement which would take into 


consideration the changes that have taken 
place in the economic situation; a settlement 
which would not recognize these changes and 
which would necessitate a continuation of 
high costs, through the refusal of labor to 
permit its own liquidation to continue; third, 
no settlement at all, but a continuation of 
the industrial battle whose effects now are 
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felt far behind the lines, in dislocation of 
traffic and meagreness of fuel supply. 
There is no doubt that there is sufficient 
business in hand and in prospect to kee} 
every iron and steel plant at capacity opera 
tion during the balance of the year. A great 
deal of forward business has backed up wit! 
the big corporations—running into the thou- 
sands of tons—on which the present rateof op 
erations makes but little effect. Whether or no 
the mills will be able to turn out these or- 
ders, or whether they will be obliged to con 
tinue the pinching down process, the cur 
tailment here and there which was one of the 
features of last week's news depends almost 
entirely upon the progress made in settle 
ment of the strikes, and whether that settte- 
ment takes into effect the well-understood 
fact that the wages of miners and of railroad 
shopmen, as well as the wages of every other 
worker in whatever line, must decline to the 
reasonable level consonant with declins 
which have taken place in the cost of living 
The actual figures, as reported from the i 
dustrial centres of Youngstown, Pittsbure! 
Chicago and Birmingham, are not of a sort 
to insvire confidence in the outlook Frest 
losses in output have been recorded. From 
65 per cent. to 75 per cent. ratio of capacity 
in the previous week, the United States Steel 
Corporation plants are down to about 60 per 





r 


cent. of capacity at the moment. The indé« 
pendent corporations, even les; favored, aré 
operating at approximately 50 per cent. of 


The number; 
approximately 
last 


capacity the country over. 

idle blast furnaces now is 
fifty. A total of thirteen were banked 
week, in line with a continuation of the 
cently adopted policy by the makers to con 
centrate practically all activities at one or 


two centres and either slow down or shut 
down the balance 
Rationing of steel supplies has been put 


of the plants, in order 
customers 


into effect by many 
to give a part supply to as many 
as possible and not hold up important work 
under way. The order of preference, by most 
manufacturers, is food containers first, agri 
cultural works, the oil industry and railroa 
car works. One of the factors which ha 
brought emphasis to the feeling of hesitatior 
in the iron and steel trade is that, given an 


1 


immediate settlement of the coal strike, 
which now appears possible, the increased 
supply which would result would be turne: 


into other channels than that of iron ar 
steel, at least so long as such a situation r 
mained that priority and rationing continu 
in effect. 

Prices, aS was to be expected, are on tl 
up grade. Iron and steel are scarce and, in 
some cases, buyers insistent. Pig iron 
now at the highest point in eighteen months 
and finished steel prices at the higi.est point 
as recorded by the composite statistics com- 
piled for the benefit of the trade, in I 
months. Such price advances as were r 
corded last week, when fourth quarter sch¢ 
ules were announced, were large!’ in the way 
of bringing nominal quotations in line wit 
the actual ones, in the independent market 
at least. Spot business has been going 
premium basis for several weeks 


z 


Thus far iron and steel imports have n 
been of great effect in the market on tt 
Eastern seaboard, even though the fact 


apparent that foreign iron prices have not 
advanced so rapidly as have the quotatior 
on the domestic product. One New Yort 
agent reported a moderate sale this week of 
Scotch iron at $25.75 per con, cost, insuran 
and freight New York, which represents the 
low-water mark, as compared with the year’s 
highest of $29, a range of $3.25. 

Some of the actual figures on the manner 
in which coal receipts are reaching fron and 
steel makers have proved of great interest In 
the trade. One Pittsburgh maker, whoss 
normal receipts are 135 cars of coal per day, 
now is receiving fuel at the rate of 35 cars on 
one day and 11 on another. Similar statistics 
are reported from most of the centres 


Textiles 


AST week in the textile trades differed but 
little from those which immediately pre 
ceded it, and the various markets, so f 

as business between manufacturers and 
wholesalers is concerned, are rapidly settlir 


1 
a long 


down to what will probably prove 
between-seasons period. Only in cases wher 
there was direct contact between manufax 


turers and retail buyers was much done by 
the former last week in the way of sals 

although the jobbers, of course, are now ha 

ing their busiest Fall month in meeting tl 

demands of the retailers. 

The upturn in cotton toward the end of th 
weck, following a quite prolonged period of 
weakness, gave to the cotton goods trade a 
firmer feeling as to prices. It did not, how 
ever, stimulate buying to any extent, and, 
excepting in the case of certain gray goods, 
it did not actually result in higher prices for 
the woven cloths. So far as the manufac 
turers were concerned, the week in the 
colored cotton goods end of the trade was the 
dullest in some time. The only real activity 
reported was in outing flannels, the demand 
for which was so large that orders calling 
for deliveries running into December wer« 
placed. Bleached goods reflected the dullne 
of the colored ones. Unfinished cottons came 
through a rather quiet week quite a little 
stronger than they opened it, with print- 
cloths priced on the basis of 8% cents for 
3814-inch 64-60s. 

The week in the woolens and worsteds 
trade was marked by the withdrawal of sev 
eral lines of fancy goods for Spring by the 
largest manufacturer in the trade, and also 
by the further opening of the so-called inde- 
pendent lines. Not much is heard of the 
amount of business actually being done in 
the new lines, generally speaking, but the 
fact that the big company has withdrawn 
much of its goods would indicate that it has 
had little trouble in disposing of its holdings 
Producers of the so-called corporation dress 
goods are still marking time for the most 
part in relation to pricing their Spring lines 
This has been done in one instance, but the 
line opened is one of the less irmportant ones 

Longer skirts have been responsible in the 
silk trade for bringing out charmeuse as a 
competitor of the various kinds of crepes that 
have had things so much their own way 
since the season opened. The fine draping 
qualities of these goods may bring about their 
restoration to the leadership in demand which 
they enjoyed about ten years ago. Business 
in silks is improving generally, with the re- 
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"DIVIDEND. 


American Telephone & Telegraph Co. 
132nd Dividend 
The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid on 
Monday, October 16, 1922, to etecthehters of arenes 
at the close of busi on Wed Sept 
20, 1922. H. BLAIR-SMITH, Treasurer. 
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Up-to-Date Criticism 


New books are treated from 
a news as well as a critical 
standpoint in The New York 
Times Book Review and Maga- 
zine. Issued weekly—$1.00 a 














Open Security Market— Bonds 








Advertisements accepted only from dealere and brokers of recognized standing. 
Quotations are as of the Friday before publication. Changes occurring on Saturday 
will be reflected at the opening of the market on Monday. Advertising Department, 
Open Market, Annalist, 165 Broadway, New York City. 





. 





UNITED STATES AND TERRITORIES 


Bid Offered 
Consol. 2s, April, 1930......... 103 108% 
Conversion 3s, days from 
date of issue. ..o......--seee: 92% 94% 
Old 48, 1925......... aceenge -. 104% 16 
Liberty 2d 4s, 1927-42.......... 100.36 100.50 
Liberty Ist 3%s, 1932-47........ 100.50 100.60 
Liberty Ist 4s, 1932-47.......... 100.70 101.16 
Liberty Ist 4%s, 1932-47........ 101 101.16 
32 .«..+ 100.80 101.30 





Liberty Ist-2d 44s, 1% 
Liberty 2d 4%s, 1921-4: 
Liberty 3d 44s, 1928. 
Victory 4th 4%s, 1933-38. 
Victory 4%s, 1923 . 100.74 100.80 
Victory 4%s, 1922 oeee 100.34 100.40 
Panama 2s Seeepaenens -. 108 108% 
Panama 3s, 1961 92 95 

Hawaiian 5%s ... Quoted on rq. 
Philippine 4s ... : .....-Quoted on rq. 
Philippine 5%s, 1941..........- 107 108% 
Porto Rico S'4S........--seeeees Quoted on rq. 


100.46 100.50 
. 100.46 100.50 
101.02 101.06 


. Rector 6731 


Q 


F Cnilds & Co., 120 Broadway, N. 


. Rector 6731 
... Rector 6731 
... Rector 6731 
. .Rector 6731 
De cee Rector 6731 
. Rector 6731 
.. Rector 6731 
.. Rector 6731 
. Rector 6731 
..-Rector 6731 
. .Rector 6731 
. Rector 6731 
Rector 6731 
Rector 6731 


. 120 Broadway, N. 
Xo., 120 Broadway, N. 
Broadway, N. 
120 Broadway, N. 
120 Broadway, N. 
Co., 120 Broadway, N 
120 Broadway, ! 
. 120 Broadway, N 

120 Broadway, N 
Co., 120 Broadway, 
120 Broadway, 
120 Broadway, 
120 Broadway, 
120 Broadway, 
Childs 120 Broadway, . Rector 6731 
Childs 120 Broadway, . Rector 6731 
Pynchon & Co., 11 Broadway, N.Y. er ae Rector 813 
C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 


I’ Childs 
F. Childs 
F. Childs 
I’. Childs 
FE. Childs 
t. Childs 
Childs 
*. Childs 
F. Childs 
F. Childs 
F. Childs 
Fr Childs 
F. Childs 
F. Clilds 
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FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 














AUSTRIA: 

Austrian 6s, Treasury......... 2 4 
Austrian 6s, Treasury........ . 2 4 
Austrian 6s, Treasury.......... ‘ 5 
ARGENTINA: 

Argentine Ry. Recession 4s.. 62% 63% 
Argentine 4s, 1896-1900. eeuen 63 64 
Argentine 4s, 1896-1900. baesadetl 61 62 
Argentine 4s, 1897.. aseee 63 t4 
Argentine 4s, 1897... seeeees 61 62 
Argentine 4s, 1897....... cesees 61 62 
Argentine 5s, 1945 (large)...... 80% 81% 
Argentine 5s, 1945 (large)...... 79% 80% 
Argentine 5s, 1945 (£20 pieces)... 79% 980 
Argentine 5s, 1945 (small)...... sO 80% 
Argentine 5s, 1945 (large)...... 79 79% 
Argentine 5s, 1945 (large)...... 61 82 
Argentine 5s, 1909 (small)...... 79% 80% 
Argentine 5s, 1909 (small)...... 78% 79% 
Argentine 5s, PAS Ws, 96 
Argentine 7s, 100 100% 
Argentine 5a, 1945 (listed) . -. 84% 85% 
Argentine 5s, 1945 (listed)...... s4 85 
BELGIUM: 

Belgian Rest. 5s, 1919.......... 68 70 
Belgian Rest. 5s, 1919.......... 67 70 
Belgian Rest. 5s, 1919.. . P 68 69 
Belgian Rest. 5s, 1919 ae 67 71 
Belgian Premium 5s. 192 20. . 71% 73% 
Belgian Premium 5s, 72% #75 

felgian Premium 5s, 1920...... 72 75 
Belgian Premium 5s, 1920. 71 7 
Moheiam Ge, Beso. scccccscccccce 78 2 
Belgian External 68, 1925.. 99% 100 
Belgian 7%s, 1945.............. 104% 105% 
Belgian 8s, 1941..... eecneeees 108% 104 
Belgian Se, 1941............++- 103% 104% 
BOLIVIA: 

Bolivian 68, 1920...... ee 84% 8% 
Bolivian Gs, 1940........... 78 80 

BRAZIL: 

Brazil 4s, 1889........ Coccsseoe 43% 43% 
PE Ce, Mnccedccsneéenekoee 43 44 

Srazil 4s, 1889 Pt 43 4a 
BRUGES GO, Te ccc: ceccccccees 43 43% 
MOOG Gh, BEBO. oc cccccccccccess 41% 42% 
Brazil 4s, paawawe aensne 41% 42% 
Brazil 4s, $66G060GKeReeneed 42% 42% 
Brasil 46, 1910...,..cccccrcccees 41% 42% 
Brazil 4s, 1911....... eeuetes 21 26 
Brazil 48, 1911..... necccceseoe 41 43 
Brazil Recession 4s ° ee 42 43 
Krazil Recession 4s............ 42 43 
Brazil Recession 4s.. ee 42% 43% 
Brazil 4%s, 1883.. we eees 48 49 
Brazil 4%s, 1883..... eanmhne 48% 49% 
Brazil 4%s, 1883........... snes 47% 4M 
Brazil 4%s, 1888..... suoane 46% 47% 
Brazil 4%s, 1888............+«. 47 48 
Brazil 4%s, 1888.............++- 4% «= 4T% 
Brazil Ss, 1895..... eecescacence 51% 52% 
Brazil 56, 1886. . Joecenewesens 51% 52 
RRS ME Be cocccccccccsesss 51% 52% 
Brazil 5s, 1895..... i eacune 51% 52 
Brazil Se, 1903..... eee coe 60 63 
BPG GR, BG ccccccccccsessese:, & 62 
Breen Ge, Bete cccc. coccecccccce 60 63 
Brazil 5e, 1908............4+. ; 58 62 
Prazil 5s, 1908......-.....e0066- 25 31 
SE GO, Mn ccccectecccccsa 5 51% 52% 
Brazil 5s, 1913........ ccndek 51% 52% 
Brazil Ss, 1913......... eevceeeee 51% 52% 
Brazil 58, 1914........ sscccnse cae 62 
Brazil 8s, 1941..... honesecemne 101 101% 
CANADA: 

Canada Sa, 1925........6..-s00. 97 98% 
Canada 5s, 1926. oenee 98% 100 
Canada 5s, 1931, external.... 99% 100 
Canada 5s, internal.. eoneee 97% 98% 
Canada 58, 1937......... «sees 99% 100% 
Canada Se, M. & 'N., 1962...... 98% 99% 
Canada 5%s, 1922..........++6. 99% 100% 
Canada 5%s, 1923.... sevece 99% 100% 
Canada 6%s, 1024...........- . 98% 100 
Canada 5%s, 1927........6+e0+- 100% 101 
Canada 5%s. 1929............ . 102% 108% 
Canada: 5%s, 1933.... -+ss++ 102% 108% 
Canada 5%s, 1934........ ..«+ 99% 100% 
Canada 5%s, 1937..... cocbecce SOG TE 
CHILE: 

Chile Sa, 1911....+...--+-- -. & 68 
Chile 8s, 194T............ cccee 3B 103% 
Chile Cedulas 88, J. & D........- 130 135 
Chile Cedulas 8s, M. &S....... 130 135 
CHINA: 

China 4s, 1895............. coon 

China 4s, 1895............ coeds 74 78 
China 5s, 1913..... eeeee oe 61 63 
China 5s, 1913..... Rhee ened 61 63 
Chime Ge, 1013. .....cccccccccess 62 63% 
China Govt. Hu- Kuang Ry. 5Ss.. 53 54 
China Govt. Hu-Kuang Ry. 5s.. 53 55 
China Govt. Hu-Kuang ~~. 5a, 

19561 (small) ........+++-- 51 bel 
China Govt. Hu-Kuang Ry.5s, 51 53 54 
China Govt. Hu-Kuang Ry. 5s, . 

10G1 (ammall) ..0..ccccccccecces 51% 
CUBA: 

Cuba 5a, 71 73 
Cuba 5s, 77 79 
Cuba 6s, 83% 85% 
Cuba 6s, 81 83 
COSTA RICA: 

Costa Rica 5s, 1911....... > 60 
Costa Rica 5s, 1911..... ae 61 2 
Costa Rica Se, 1911............ 61% 62% 
COLOMBIA : 


Colombian Govt, 66, 1913....... 64% 66 
Colombian Govt. 68, I947....... 4 66 


C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 


Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y¥.C. . Rector 6330 


Pynchon & Co., 111 Broadway, N.Y PPE. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 


A. A. Housman & Co., 20 Broad St., i ¥. Cc. “Rector 6330 
Dunham & Co., 43 Exchange PI. oF .Hanover 8300 
A. A. Housman & Co., 20 Broad S8t., NYC. .Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 

Co.. 111 Broadway, N.Y¥.C........ Rector 81% 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St.,,)N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St.) N.Y.C..Rector 6320 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, 0 RE Rector 813 


Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & ., 20 Broad St., N.Y.C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 


Pynchon & Cc., ill Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N. ¥, C...Hanover 8300 
Pynchon & Co., 111 Broadway, EE aan .-Reetor 812 
Pynchon & Co., 111 Broadway, N.¥.C.....-.. Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 


Jerome B. Sullivan & Co., 42 B’ way, N. -Y. C..Broad 7130 
Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
A. A. Housman & Cc., 20 Broad St., N. Y.C.. Rector 6330 
Pynchon & Co., 111 Broadway, 3 f ROP Rector 813 
Dunham & Co., 43 Exohange Pi., N.Y¥.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’ way. N.Y.C..Broad 7130 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pyncnon & Co., 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, ee Mivcacceas Rector 813 
Dunham & Co., 43 Exchange Pl., N. Y. C..Hanover 8300 
A. A. Housman & Co., 20 Broad St, N-¥.C. . Rector 6330 
Dunham & Co., 43 Exchange Pl., N. .Hanover 8300 
A. A. Housman & qo.. 20 Broad ‘St. NS ¥.C. .Rector 6330 
Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Dunham & Co., 43 Exohange P!., N.¥.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N N.Y.C..Reotor 6330 
Pynchon & Co., 111 Broadway, enadtaned Rector 812 
Dunham & Co., 453 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & ©c., 20 Broad St. N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
ae & Co., 111 Broadway, WeDo cscccee Rector 813 

A. Housman & 20 Broad St., N.¥.C..Rector 6330 
fies & Co., 111 Broadway, N.Y.C Ledeasee Rector 813 
Dunham & Uo., 43 Py ~ P1., N.Y.C...Hanover 8300 
A. A. Housman & Co., Broad St., N.Y.C..Rector 6330 


Pynchon & Co., 111 | Broadway, N.Y. Baccevesse Rector 813 
A. A. Housman 20 Broad St., N.¥.C..Rector 
Pynchon & Co., 111 yoo eles cacecs Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector #13 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8138 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector #13 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector &13 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 613 
hon & Co., 111 Broadway, N.Y.C........ Rector 813 


A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6830 
Pynchon & Co., 111 Broadway, N.Y.C heseews Rector §13 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


A. A. Housman & Co., 2) Broad St., N.Y.C.. Rector 6330 


Pynchon & Co., 111 Broadway, DM eneses Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, 7" ap Rector 815 
Trunham & So.. 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 


Dunham & Co., 43 Exchange P1., N.Y.C.... Hanover 8300 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
A. A. Houstman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad 8t., N.Y.C..Rector 6330 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, Ddtacecesss Rector 813 
Dunham & Co., 43 Exchange P!i., N. Y¥. C...Hanover 8300 


Dunham & Co., yi Oy N.¥.C...Hanover 8300 
A. A. Housman & Co 2 St., N.¥.C. .Reotor 6338 





ADVERTISEMENTS. 








Security Quotation Service 
for 


Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 repre- 
sentative issues classified as follows: 


Public Utility Bonds Railroad Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 














MUNICIPAL BONDS 


eR Oe ORDO 
WADDELL 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 





























“BOND TOPICS” 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 

















W. G. Souders & Co. 


Investment Securities 


31 Nassau St., New York 
Chicago Grand Rapids 
Detroit Milwaukee 














TRADING DEPARTMENT 


Weekly quotation sheets for Banks and 
Investment Dealers. 
Foreign Government bonds 
Raltlroad bonds nlisted Industrial stooks 
Public Utility bonds Public Utility stocks 
New issues and Short Term securities 


A. A. HOUSMAN & CO. 
Members New York Stock Exchange 
20 Broad Street, New York. Tel. Rector 2784. 
Private wires to leading cities 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Hachange 
25 Broad St., New York. Tel. Broad 7654 











SPECIALISTS IN 
New York City Bonds | Canadian Bonds 
New York State Bonds Foreign Government 


Federal Farm Loan Bonds 
Bonds Short Term Securities 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST., N. Y. Tel. Rector 8460 











WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
(All Divisions) 

Grand Trunk Pacifie Railways 3e, 1962 
Canadian Car & Foundry Gs, 1939 
ALFRED F. INGOLD & CO., 

74 Broa 


dway Ni 
Phone outing Green 1454 











Rio de Janeiro Tram., Lt. & Pr. 5s,’35 
Texas Power & Light Pfd. 
Pacific Gas & Elec. 1st Pfd. 

John Nickerson, Jr. ] 


61 Broadway, New York. Bowl. Green 6846 

















Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 














Detroit City Gas 6s, 1947 

Consol. Gas, El. Lt. & P. of Balt. 6s, 1949 
Pacific Gas & El. 6s, 1941 

Denver Gas & El 5s, 1951 

Pacific Tel. & Tel. 5s, 1952 

Tennessee Power 5s, 1962 

United Light & Ry. 5s, 1932 


VILAS & HICKEY 


Members of New York Stock Exchange 
48 Wall S%., New York. Tel. Hanover 9061. 
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| 




























































































































a? us US ? 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
Open Security Market—Bonds Open Security Mark 
Pp y = p rity Market—Bonds 
FOREIGN SECURITIES, INCLUDING NOTES—Continued FOREIGN SECURITIES, INCLUDING NOTES—Conti 
ntinu 
GOVERNMENT I8SSUES—Continued GOVERNMENT ISSU ES—Continued 
CZECHOSLOVAKIA : Bid Offered RUSSIA: Bid Offered 
Czechoslovakia 4%s cdenddedces 22% 25 Dunham & Co., 43 Exchange Pl., N. Y. C...Hanover 8300 Russian yay Heat oo ee 14 2 C. B. Richard & » B ae 
Czechoslovakia 4448 ....<.+..+++ 22 24% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Russian 6%s, 1919............... 14° 17 A. &. eee ‘ § “20 Bros. ‘St, 8 : ap senen Se 
Czechoslovakia 4%s .....-.---++ 22 27 C. B. Richard & Co., 29 B'way, N. Y. C... Whitehall 500 | Russian 6%s, ious, oS i. a 15 A. A. Housman & ad St. : TO. Rector ease 
Czechoslovakia 68 ........+-.++ 20 25  . B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 | Russian 6%, 1919. ......000..0.. 14 17 Pynchon & Co NYC. Rector 818 
Czechoslovakia 68 ....:..-...+++ 0B Suman ato. 9 dashange Fi NYG... Hanover 8900 | Russian Sis, 1921.0 0..cc.cccc0) 14 i7 Dunham é « 1. NCVO.. Hanoeee Saup 
z Russian external 5%s, 1921..... 12 15 C. B. Richard oy c way, N.Y CG ey tt teed 8300 
DENMARK: Russian int. 5%s, 1920..... 1% 2% A. A. Housman & 30 Brond as N: ¥.0" Rector 6330 
Denmark 3%s ...... EI Ree ee | A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Russian 6%8, 1919.............. “Mm. 147 Dunham & Co Pl, N'Y C...Hanover 8300 
Denmark 3448 ......++--ss005 «+. 14% 16% Pynchon & Co., 111 Broadway, N.Y.C......- Rector 813 SWEDEN: 
Denmark 8s, 1945...... aaiwdewed 110% i1i Pynchon & Co., 111 Broadway, N.Y. C yee Rector 813 
Denmark 8s sasema sense garseees = in A. A. Housman & Co., 20 Broad st. N.Y.C. . Rector Sweden, King. of, 6s, gold, 1939. 104% 104% Pynchon & Co., 111 Broad way, N.Y.C... Rector 812 
anish Con. cipal bsceees Pynchon & -. 111 Broadway, N.Y.C........ Rector 813 SWITZERLAND: 
Swiss Confederation 5%s, gold 103% 103% Pynchon & C ' ; > oF 
. + nchor i madway, N.Y.C........ Ree. 3 
21 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 | SW18s Confederation 8s, 8. f.... 11%% 120 Pynchon & ¢ i adway, N-Y.C........ Rector 813 
URUGUAY: 
49% 50% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 oe are 73} lunham ¢ I 
9 52 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Co ee | ae 74 3 A A. Housm: & 0) F d : re. ao oe 
9% 49% Jerome B. Sullivan & & Co., 42 B’way, N.Y.C..Broad 7130 J Uruguay 5s, 1919........22.122! 71% Pynchon  Co,. 111 Bro ton ad St, ~eeradge 
49% 50% A. A. Housman & Co., 20 Broad St., N.¥.C..Reotor 6330 | Uruguay 5s, 1919......2 22222... 71% Janie i Page sgge yt ioe Rector 813 
49% 50% C. B. Richard & Co., "29 B'way, N. Y. C.. D pe my 500 i rere 71 A. A. Ho ome & Co sa, N: Ys: Seae $330 
51 A. 4. Housman & Co., 20 Broad St., N.¥.C.. r 6330 | Uruguay 8s, 1846... .... hiaaonn 104% Pynchon & Co., it adway, N.VC....... Hector 818 
5 pes Se ee a ee Restor ee re enero nens ne mss ieedn ange Pl, N.¥.C...Hanover 8300 
° esos a : mee 
60% 4&. A. Housman & Co., 20 Broad St., N.Y.C.. tor : nieinietiia 
60% Dunham & Co., 43 Exchange PL, N.Y.C...Hanover 8300 ARGENTINA: MUNICIPAL ISSUES 
60 Jerome B. Sullivan & Co.. 42 B’way, N.¥.C. .Broad 7130 A: 
i nchon & Co., 111 Broadway,’ N.¥.C........ Rector 813 2 + 
Premium 5s, 74 AA Housman & 00, 20 Broad St., N.¥.C..Rector ee cee ae ee > 2 £2 : . Rector 6830 
French Premium 5s, 1920 73 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Buenos .Aires gold 5s, 1944... ie 63 Pynchor 1 0. yore 6850 
French Premium 5s, 1920 74 C. B. Richard & Co., 29 B’way, N.Y. G.-.. Whitehall 500 Buenos Aires gold 5s, 1944 (£20) 60% 62% Pynchon & C , ctor $13 
French Premium 5s, 1920.. 74 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Buenos Aires gold 5s, 1944 (£10) 60 62 Pynchon & ¢ G Revtor 813 
French Premium 5s, 1920.. 72% genome B. Sullivan, & Co., 48 Bway, N.Y.C..Broad 7130 Buenos Aires 5s, 1944 (£20)..... 60 62 si oe & Co. % ¥:C - rector ois 
French 5%s, 1917.......-. y nchon ‘0 roadway, N.Y.C........ Rector 813 Buenos Aires 5s, 1944 (£10)..... 59 61 A. A. Housma 7 * ee 
Drenth @5, O081........:---.0-0. 73 ©. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 || Buenos Aires 62 Rog yee nh 
Wrench @s, 1920.........-..+.0-- 72% Jerome B. Sullivan & Co., 42 B’way, N-¥.C..Broad 7130 | Buenos Aires a Ak eee a Hanover S300 
pea Ge S00, ....-.0200000 73% Dunham &@ Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Buenos Aires 6 - San eo 5 vacrlg + 
French fs, 1920.....0..... 4 Pynchon & Co., 111 Broadway, N.¥.C-._--.. Rector 813 GH OE ccsqccoress 340 ao eo Biman & Go. ae tae. ae Hector gis 
French 6s, iduehénedeseehe< 7 . A. Housman ce St.. N.¥.C..Rector 63: ; 
EMME Se: BOND... nccsecssn0s: 98% 99 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 | AUSTRIA: 
French 8s, 1945.....-.. oseéuceee 100% 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector #13 Vi 4 P . 
French 88, 1945.......-++-+e++- 00 101 A. A. Housman & Co., 20 Broad St., N.Y.C. A A pececey a. é<b06000006 esceccce 7 ee & | ‘...Hanover 8300 
Dette teen reeecees 2 oe dunham & C« 4 .-Hanover 8300 
P Vienna 58, 1921...........-+.... 2 4 C. B. Richard 
GERMANY: - 2 ard & - Whitehall 500 
: VR SE, Bcc awcccsccsscoses 5 . Dunham & (¢ i -Hanover 8300 
German Govt. %& .80 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 BRAZIL: 
German Govt. oe) % B chard & Co., 29 B’way, N.Y.C.. ay 500 
German Govt. 5s % 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 a > ie (State of) 5s, °34 71 74 Housn _Rector 6330 
o de Janeiro (State of) 5s, "65 63 65 Housm 
GREECE: ae > — (City of) 6s, 1919 99% 100% Housn 5 C. . Rector aa 
Rio de Janeiro is, 1909......... 71 73 yn & 
Greek 58, 1914........0-4--0000- 67 75 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6339 | Rio de Janeiro 5s, 1909.......... 71% 73% + + Tammy 4 
Greek 5s, 1914...... Sa ee 65 71 Jerome B, Sullivan & Co., 42 B’way, N.Y.C..Broad'7130 | Rio de Janeiro 68, 1919........... 99% 100% & ie ge hy 
Sao Paulo 5s, 1905.......+.:..: 574%e 68% & C 
> v8, ¢ & C 2 -Rector 813 
GREAT BRITAIN: Sao Paulo 58, 1905..........00.: 7 68% Housman & ” Br C. .Rector 
Sao Paulo 5s, 1907.............. G14 Housman ¢ 20 Br 3. Ree oe 
British Consol. 24%8.........-++: 259 260 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6339 ]| Sao Paulo 5s, 1907.............. 6% ration & Gs. 20% + N.¥.C.. eee 
British Funding 4s.........++-+. 393 403 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Sao Paulo 6s, 1919.............. j 88 A. A. Housman & % Broad St.. N_Y.C. .Rector 6330 
British Funding 46...........--- 78% 80% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Sao Paulo 8s, 1836..........-... 1004 m & ¢ i adway, N.Y.C. Rector 818 
British Funding 48.......-...++- 78% 80% Dunham & Co., 43 Exohange Pl., N.Y.C... Sao Paulo 6s, 1921...........--- 375 * "PL. N-Y.C.. Hanover 8300 
British Victory 48........-.+++- 80 82 Pynchon & Co., 111 Broadway, N.Y. c. Sao Paulo 6s, 1943..... 88} 1 & Ce “gt a NK we. "Recto 81 
British Victory 48........--..++ 80 82 Dunham & Co., 43 Exchange Pl., N.Y.C. Sao Paulo 8s (guilder). 377 : aaa, SE Ne” aeaaaae sis 
British Victory 48.........-+-+- 401 411 A. A. Housman & Co., 20 Broad'St., N.¥.C..Rector 6330 | Sao Paulo 8s (guilder). 375 hard & ‘Bway, N.Y. G2. Swit hall 560 
British 5s, 1922........++-++++++ 463 473 A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 | Sao Paulo 8s (guilder) 75 isman & ‘Broad St., N.¥.C. .Rect or 6330 
British 58, 1922...........--e0e> 91% 93% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 x iti = 
British 5s, 1922...........- ; 92 94 Pynchon & Co.. 111 Broadway, N.¥.C........ Rector 813 | CANADA: 
British 5s, 1927.....-- eceerevere 95% 9 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Calgary 6s, 1924 Pynch ‘ 7 
British 5s. 1927.....ccccsccesees 95% 97% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Calgary 6s, 1971. ne ( : =f S18 
British 5s, 1927.......----++-++- 480 ©6490 A. A. Housman & Co., 20 Broad St., N.¥Y.C..Rector 6330 | Calgary 7s, 1928... I ( N ror 
British 5s, 1929........... aan 478 483 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Edmonton, Alberta, 6s, 1924. ; a 3 
Britiah 5s, 1929..........-...+.- 93% 95% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Gt. Winnipeg. Water Dist. 5: P) ( N. rm 
British 58, 1929...........-00+-- 934% 95% #Dunham & Co., 43 Exchange PI., w. Y.C...Hanover 8300 Gt. Winnipeg Water Dist. Py r a } 
British 5s, 1920-47.....20.05522. 88% 90% Pynchon & Co., 111 Broadway, N.¥.C..---... Rector 813 | London, City of, 6s, 1923 _* = 
British os 1920-47... cccccceeces 444 45 A. A. Housman & 20 Brvad St., 7 -¥.C. -Rector 6330 London, City of, 6s, 1928... D Pp 7 N. 812 
British 5s, 1929-47..........---- 88% 8 Dunham & Co., 43 pa Pl., N.Y. -Hanover 8300 Maisonneuve, Mont.-Que., 5 4% ). P & ( = oie 
British Govt. Exchequer 5%s.. 92% 94% Pynchon & Co., 111 Broadway, N.Y. o. cevccees Rector 813 Maisonneuve, Mont.-Que.,5%3,’30 98% 99% P 1&e > N. 4 
British Govt. Exchequer 5%S.. 407 477 A. &. Housman & Co., Broad St., N.¥.C..Recter Montreal, City of, 6s, 1922. “ea 100 W.O E kt ~ 3 
Great Britain & Ireland 5%s..... 104% 105% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Montreal, City of, 6s, 2 100 W.o Py aa N rr 
7 Montreal, City of, 5s 944% W.O Py on & ¢ N 
ITALY: y of, 5s, f 3 & N. 813 
Ottawa Sa, 1944........ccsccccess 94% W.O Pynchon & ¢ N. 
cig db cneig 35% 36 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 | Outremont 6s, 1922. . 99% 100% Py & ¢ N. AH 
MEIN dns a0 usesmtacavens 35% 36 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Point Grey 5s, $64 W.0. P & ; N. 313 
Italy Consolidated 5s, 1920...... 35% 36% Richard & Co., 29 B’way, N.Y.C.... Whitehall 309 J Point Grey % 84 W.0. P & ¢ N. 813 
Italy Consolidated 5s, 1961...... 35% 36% A.A. Housman & Co., 20 Broad St., N.¥.C..Rector Point Grey ¢ 84 W.O P 1 & ° 813 
Italy 5s, Consolidated. Riedkiens 35% 35% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 | Toronto 6s, 99% 101% P & N. 813 
Gee Bt, BOMB. occ ccccccsccecess 45% 46% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 oo ta, Pyn & » N. 813 
I ER ec acaccrcccenspece 45% 46% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Toronto harbor — cyan & © rN. 813 
Italy 5e, 1925-1926............+. 45 46 C. B. Richard & Co., 29 B'way, N.Y.C..., Whitehall 508 | Toronto 4%s, oan Pynchon & ( i _N. 813 
Italy Treasury 5s, 1925......... 45% 46 Jerome B. Sullivan, 44 Broad St., N.¥.C....Broad 7320 | Vancouver 4%s, 1923 : ae » N. 813 
Italy fe,. 1926............ i 45% 46% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Vancouver 4%s, 1928............ ey » N. 813 
Italy 6%, 1925...........- ; 96° 96% Pynchon & Co., 111 1 Broadway, iT ree Rector 818 | vancouver 440, 1933............ Pynchon & ( _N. 813 
MOR WE, TRIB. .cnccccccsecsese 96 i . A. Housman & Co Broad St., N.Y.C..Rector 6330 | Victoria 440 meee =< »N.Y.C 814 
Italy 6%s, 1925 (small)......... 94% 96 4. A. Housman & Co:, 20 Broad St, N.Y.C. Rector 6330 Victoria 68, 1928...........00... & ( ‘NYS peceee Si 
Pe & ¢ adway, N.Y.C........ ector 81: 
JAPAN: Winnipeg 58, 1926............+.. & « adway, N.Y.C.... Rector 813 
Winnipeg 68, 1930.............++ & « Broadway. N.Y.C........ Rect : 
Japan 4s, 1910 (sterling)......- 58 «68 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 tani haan a alton oe 
By Oe ME, cova cacsctoaes iil 61% 62% A A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 | CZECHOSLOVAKIA: 
Japan 46, 1931......0...0. aamade 78% 79% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 P 4 17 20 ' 
PEON: 0, INO 05.0.0 .n00scsccceee 78% 79% Pynchon & Co., 111 | Broadway, MEE, 55500 ns eomeetae 17-20 ge -+-Hanover 8300 
Japan 4s, 1931 (small).........- 77% T8% A. A. Housman & Co Broad St., N.¥.C..Recter 6330 ea “7 Batons rerenes erste. 18 9 Ah Bar .-Hanover 8300 
Japan 4s, 1931 (small)....... ti) 76% «77% Pynchon & Co., 111 Broadway, “a epee Rector 813 —_ MB cece eee ee eer eeererees 2 22 g he i é 29 | ....Whitehall 500 
Japan Ist series 4%s, 1925....... 94 94% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Reval Bank of Bob ay apa on : Aap ar . ... Whitehall 500 
Japan Ist series 445, 1925....... 94 94% Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 x , ier oe ieacacieemieens 
Japan 24 series £48, 1925... .. 93% Pynchon & Co., 111 Broadway, N.¥.C- : 813 | DENMARK: 
apan series 5, 934 . A. A. Housman Co., Broad S$ - a om r 
Japan 2d series, 1925 (small)... 92% 93% A. A. Housman , Co.. 4 Broad he - Y.c. esr ae Copenhagen 4s, 1949..........-- 73 75 A. A. Housm & pad St., N.¥-C..Rector 6330 
Japan 2d 4%s, 1925 (small)..... 92% 93% Pynchon & Co., 111 Broadway, N. ¥-c. <o.. Rector 18 | Copenhagen 46, 1049... ........- a, Pynchon & Co., 11 » N-Y-C. 2.0000. Rector 813 
Japan 5s, 1907......... coccccces 84 75 ——. & Co., 111 Broadway, N I ea call Rector 812 Copenhagen, City of, 5%s, 1944.. 91% 92 Pynchon & i Bros ¥, N.F.O. accor Rector 813 
Japan Bs, pees eocccece 74% TS% . A. Housman & Co. oy St., N.Y.C. .Rector 6330 ee _ Municipal 8s, 1946. — Ms Pynchon & Co Broadway, N.Y.C........ Rector 813 
‘ eahiceee an Di nans wedeus6tveesseeees 92 Cc. B. Richard & 29 B’way, N.Y.C Whitehall 500 
MEXICO: = 
FRANCE: 
PT bh cesccccednsenckedces 11% 1% Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 71 
(| aI Ra eats ae ae it 12" Feronam a Go Gd itxchanes BL NV O.. Hanover e300 | Bordeaux 6s, 1934............... 2 ff £4 See 9 Broad St. N.¥.0..Becter Gee 
NEED a dado asadessaccse [] 11 «12 ~~ Pynchon & Co., 111 Broadway, N.Y.C........ Rector G19 | Porécaux Gs, 1904......-.....--- = = aes Broadway, N-Y.0.......-Rector Gis 
Mexican 48, 1945.......--------- 38089 A. A. Housman & Co., 20 Broad | St, N.Y &. Rector 6339 | Lyons 6s, 1934... -.........-++. 8 82% Pynchon & Co y. Rector 813 
Mexican ¥ 5 46 Pynchon & Co., 111 Broadway a. eae Rector 813 Marseilles 68, 1934.......--...+-- 82 32% Pynchon & ( Rector 813 
— pots4 Dunhas a Sullivan 4 & Co., 42 ry aS N.Y.C..Broad 7130 GERMANY: 
4 unham & Co., 43 Mxchange Pl., N.Y.C...Han 8300 F 
Mexican 55 Housman & Co., 20 B B t., N.Y G. Rector 6330 I AE osha dss sieecsecccsss 7 1% # Dunham & ange Pl., N.Y.C...Hanover 8300 
Mexican 58 oe & b aq 111 Broadway, N.Y.C. nye 813 TOSS BO cccccccccccccccceccess 70 80 Jerome B. Sullivan & Co 42 Bway N. ¥.C..Broad 7130 
— 17% $ Dunham & Co., 43 Exchange Pl., N.Y.C...Hanove! BO? on osc.0.c.6nedndsccnceedee ly % Cc. B. Richard & 29 B’ way, N.Y.C....Whitehall 500 
Mexic — 18% Jerome B. Sullivan & } 42 B’way, N.Y.C. “Broad Fi30 Bremen 3s ......- ER ree Me % Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 
Meal an 4 A. A. ———— 7. 20 ewe OY F aes -¥.C. — — ———- DD issetnsectescscedsee : ” = rome : Sul & C 42 B wey, TES. ‘Broad 7130 
ican § Pynch .» 111 Broadway, N.Y.C....... Rect; remen EEE Jerome B. Sullivan, 44 Broad St., N.Y.C....Broad 7320 
a 49% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 }| Bremen 48 ............-2.---++ % 1% Dunham @ Co., 43 Exchange Pi., N.Y.C...Hanover 8300 
Saeatonn +] Ss Co. : boy ey NYC. (Hanover. on Bremen 4%8 ........+-++++ o0bsens % 1% Dunham & ( 4 hange PL, N. iY. C...Hanover 830 
g . A. 8 3 roa. 2 Fe —_—_—_—_— ceuieceRetenaiceseentiat , 
Sesienn 49 A. A. Housman : oer 6330 
Mexican 50 Jerome B. “guliwen a Nag yy A] NY, ‘S: Beoad 138 CANADIAN BOND QUOTATIONS 
Mexican 4 49 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130, * re ‘ - _ 
Pelotas 58 .........++- teeeceeese 52 54 Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8300 GOODBODY & CO., 115 BE )ADWAY, NEW YORK 
NORWAY: TEL. RECTOR 812 
: RAILROADS. Moody’s 
Norway 3%s, 58 62 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Moody's Rating. Bid. Off. Yield 
Norway 3%s, 54 56 “A. A. Housman & Co., 20 Broad S8t., N.Y.C..Rector 6330 Rating. Bid. Off. Yield Mont. T ‘ %s, '24....BAA 97 100 7.00 
Norway 3%s, 55 57 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Central Vermont ref. 5s, = seeees 84% 85% 7.10% North’n Or & st 6s, '31..BAA 86% 88% 8.30 
Norway 3%s, 54 55 Jerome B. Sullivan & Co., 42 Bway, a Y.C..Broad 7130 Can. Nor. Man. gt. ae AA 87 88 5.10 Nova Scotia & Ist 5s, '46..A 82% 83% 6.65 
Norway 3%s, 54 55% Dunham & Co., 43 Exchange Pl., Y.C...Hanover 8300 Can. Nor. West. 1st db. ae, *43.AA 85 86 «5.65 P. R E let 5s, "36.4 75 W.O, 
eeeee FEM, EGG.....-----<0200 ss on & Co., 111 Broadway, aes ST ORR mw Fit yy ee 4 tL 'W.0. 6.00 Bio a at 5s, "35.4 85 86 6.65 
way 5s, 1918.......... eevee C. Ss. Richard & Co., 29 B’w N.Y.C it Dul, Win. & P. Ist deb. 4s, "39. 71 73 «6.80 Shaw. W e, ‘34 AA 998 100 5.00 
Norway 68, 1920............0+. ee ‘ ‘4. Housman & Co.. 20 Broad Si., N ¥.C..Rector 6339 | Edmonton Dunvegan 4%6, 1944..AA 85 86 5.70 Shaw. W. & 50....A 99% 100% 5.45 
*Norway 68, 1921..............- 18% 19% A. A. Housman & Co., 20 Broad St., N.Y.C.-Rector 6330 | Gt North. Ry. of Can Ist 4s, "34.4, SI 83 6.50 Shaw. W és, °50....A 108% beet 5.85 
oe = = eterecceccecs . = = Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 > Zoo =. iio of. * = AA 80% o% 5.7 Tor Pe ‘ g 6, “24..A 97 697% 7.15 
orway . eccceccesococees Pyncho ¥ y r. . Alta. gtd. 4s, . . Wit le 8. '27..AA 90 6.65 
awe ........ ete 18% 30% eee Co. UIE Bree ay, NY CeO" Recon Gabe | GF. Tronk Western ist 4, °80...4 17  W.O | Win. Hlec. B ref, So.'"35, BAA $8 $2 6.00 
Norway: 6s, 1920-1970........... 85 19 CC. B. Richard & Co., 29 B’way N.Y. C.... Whitehall seo | &- Tresk P. (Gun. div.) & T5..44 00% WO 
Norway 68, 1923............+..+ 100 100% $$ Pynchon & Co., 111 Broadway, ms Rector 81 Gr. Trunk Pac. (Mor. P.) 4s, '55.AA 68 69 20 INDUSTRIALS 
Norway, King, of, 8s, skg., '40.. 110% 111% Pynch i ae Gr. Tr. P. By. (Do. gtd.) 4s, “62.AA 79% 80% 5.15 
Norway 8s, 1 we mua 2 he SS Ee N.Y.G...2: + Rector 818 | Gr. tr. P. W. (Do. gtd.) 38, 62.AA 63% 64 5.10 Abitibi - 6s, 40.4 90 92 7.10 
a — man & Co., 20 Broad St., N.¥.C-.Reotor 6330 | yi", S'w'n Colow Ist 58,” % 97% 5.30 Alg. Ste 62. BA 53 64% 9.10 
POLAND: “A <5 | | Res Ww.9o 
i Can. S&S I 95% 7.30 
Pim Govt. be. cienallgmashhind 15 20 = 100 6.10 
extermgl Gs...... -. & 50 |} Can. Con w.0 
Polish Goyt. igternal 5s......... 17 23 ; Can. La 98 - 6.70 
Polish Govt. external és, 190... 4 50 Doin. Coa 5 97 5.35 
Dorr. I 7 
RUBSIA: Dom. I & 80% 7.0 
Eastern < 94 6.65 
Russian 5%s, 1921....-.. 14 17 es ‘ 
ie 4% rentes, ‘1894. 4% : Aon - Cos ° £90 
meer mend Bis, oor 1 Nova Scotia St Fi 88 7.10 
ussian 5%s, 1921, cert...,-. 12 17 ; & Sher. W w.o 
Russian 5%s, 1921.......... 14 17 a & Steel Cr iY 100 6.00 
Russian 5%s, Pe dencndéccenes 1% Dunham & Co., 43 Exchange P! Y.C...Hanover @300 _— 
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MUNICIPAL ISSUES—Continued ; 
GERMANY: Bid Offered 
4 Sulli Co., 42 B’way, N.Y¥.C..Broad 7130 
Broan SP - «++: ee Fern eee Con 29 Bway, N-¥.C... Whitehall 500 
SEED SE ecncssseesse5s Fra % Jerome B. Sullivan & Co., 42 B way, N.Y.C..Broad 4 
SEO SP <oceseoess % 1% Dunham @ Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
, % % 
Couns = % 1 C. B. Richard & Co., 29 B’way, N. L¥.G... Whitehall 500 
Caen & { 1% Dunham & Co., 43 Exchange Pl, N-Y.C_. Hanover $300 
Cologne 4s pene % % Jerome B. Sullivan & Co., 42 B’way, N. Y¥.C.. Broad 
COIOGMO 4B: cccesersocescocoses My 14% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Daag 60 - «sss % 1 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Darmstadt 448 «.----+ereeerers ‘ % Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 
Dresden 48 - 4 C. B. Richard & Co., 29 B’way, N.¥.0... -- Whitehall 500 
Dresden 48 ...-- % 1% Dunham & Co., 43 Exchange Pl., N.Y.C. Hanover 
Dresden 4s ) in & Co.. 43 Exchange Pl., N.¥.C...Hanover 8300 
‘ % lly Dunha 
Dresden 44s -. i % Jerome B. Sullivan & Co., 42 B’ way, N.Y.C. “ieeea 7130 
Dresden 48 .- “4 oR Richard & Co., 29 Bway, N.Y.C. ... Whitehall 500 
Dusseldorf 4s 1 w Jerome B. Sullivan & Co., 42 B’way, N. ¥. C..Broad 7130 
pussssteut = AROS fg 14% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
oo ae % 1 Jerome B. Sullivan & Co., 42 B'way, N.Y. .. Bread = 
Essen 4s ee iy 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hano 
Green fe -: ee cae ¥ 1% Dunham & Co., 23 Sxchange Pl., N.¥.C - Hanover $300 
Frankfort is. apache % t Jerome B. Sullivan & Co., 42 B’ way, N.Y.C. ee 
Frankfort is . \ 1 c. B. Richard & Co., 29 B’way, N.Y.C....Wh 
Frankfort 4s .. igs ig~—SsG. B. Richard & Co., 29 B’way, N.¥Y.C. .. Whitehall 500 
Frankfort 5e . = i Jerome 2. Sullivan & Co., 42 Bway, N. Y.c. _Broad 7130 
Frankfort 5s . 1 1% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Frankfort 5s ee % ie y nham & Co., 43 Exchange Pl., N_Y.C...Hanover 8300 
Uireater Berlin OD ccvccccedse eo n=" Jerome B. Sullivan & Co., 42 B’way, N.Y. Cc. .Broad 7 : 
Greater Berlin 4s 1 %  % Jerome B. Sullivan & Co., 42 Bway, N.¥.C. ‘Broad 7130 
SEES EP vesseceess % % Jerome B. Sullivan & Co., 42 B'way, N.Y.C .Broad 7130 
Giessen 5s 1 x Jerome B. Sullivan & Co., 42 B’way, N.Y. Cc. .Broad 7 
Hamburg 3s .... i % Jerome B. Sullivan & Co., 42 B’way, N.Y.C. Broad 7130 
ee ee re pe ie BE ? , i. B. Richard & Co., 29 B’ way. N.Y. 4: ¥o _Whitehall_ 500 500 
aa Je e B. Sullivan & Co., way, 
FREER SE oases ereess ones Ps 1% Dunham & Co., 43 Exc hange Pl., N.Y-( . Hianover S300 
Hamburg 40 wees % % Jerome B. Sullivan & Co., 42 B’ way, N. Yc roa 500 
Hamburg 4% -.---- , 1 ©. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 
Hamburg tas Secveccosesees % 1% Dunham & Co., 43 Exchange Pl., N.Y C.. .Hanover 8300 
Hamburg 44s tgs \% 1% Dunham & Co., 423 Exchange Pl., N.Y.C...Hanover 8300 
a 2 % 1. Jerome B. Sullivan & Co., 42 B'way, N-Y.C- Broad 713 
ne ea oterasncecesess % 1% Dunham @ Co., 43 Exchange Pl., N.Y.C...Hanover ones 
Leipzig 448 .. : 14% C. B. Richard & Co., 29 B’way, NYG... . .Whitehall 
Lelpaie sas gegen % 1m Jerome B. Sullivan & Co., 42 Bway, N.1 7: -G. Broad 7130 
aliens rea Ae 61% «©. B. Richard & Co., 29 Bway, 
Leipzig os ™% 144 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8: 
Leipzig os ‘ ie Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 
— > 4 a % 1% ‘Dunham & Co., 43 Exchange Pl., N.Y a. Siqneves sees 
Mannheim 48 «2. ccccerrrrerere : : > 2 BR’ N.Y.C..Broad 7 
ly % Jerome B. Sullivan & Co., 42 Bway, ?! 
Mannheim 48 sik alan he See: % 1% c. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall ues 
Munich = on 1 Jerome B. Sullivan & Co. 42 Bway, N. ¥.c. -Broad 7130 
Munich 4s % 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Munich = Oy % Jerome B. Sullivan & Co., 42 B’ way, N. Y.C..Broad 7130 
Munich 4%s * ! 14% cc. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 
Munich 48 ...-. 1 . i% Jerome B. Sullivan, 44 Broad St., N.Y. Cc. .Broad 7320 
—— © 1 img © B. Richard & Co., 29 B'way, N.¥.C.... Whitehall 500 
re Se eset ! 1% Dunham & Co., 43 Exchange Pl., N.Y. Cc. ne = 
serene ime % Dunham & Co., 43 Exohange Pl., N.Y.C...Hanover 8 
Nuernbers - Me t Sereeme B Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
ees © 61” OB Richard & Co., 29 Bway, N.Y.C.... Whitehall 500 
renee ; ; % 1 C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 
st i ei 2 86°% «© Jerome B. Sullivan & Co., 42 B’way, N.¥.C..Broad 7130 
oie. oe : \ 1 Dunham & Co., 48 Exchange Pl., N.Y.C...Hanover 8300 
Stuttgart 49 «1... cece eeeeeeeee o y 
HUNGARY: 
ne 41 ere My NM C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Domepeat  paiptagatcy Seattle % %  C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
JAPAN 
Tokio, City of, 5s, 1952.... 71% 172% Pynchon & Co., 111 Broadway, N.Y.C......+. Rector 813 
NORWAY: 
5 .F.0. ccccces Rector 813 
Bergen, City of, 88, 1945....... 109 110 Pynehon & Co., 111 Broadway, 
Christiana, City of, 83, 1945..... 108% 110 Pynehen & Co., 111 Broadway, N.Y.C........ Rector 813 
SANTO DOMINGO REPUBLIC: 
Dominican Republic 5s, 1958.... 93 4% Pynchon & Co., 111 Broadway, N.Y.C......+- Rector 813 
SWITZERLAND: 

o r e™% 11! . r.C tor 813 
se Cit f, 8s,mun.ext.,"20-45 112% 113 Pynchon & Co., 111 Broadway, N.Y.C TTTTT TT Rec 
zurich, City of, 8s, 1945... «+ 118% 114 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 

STATE ISSUES 
CANADA: 
Ibe é 24 ; st 991% Pynchon & Co., 111 Broadway, N.Y.C 
yo oot so. * af pla At 98% 99% Pynchon & Co., 111 Broadway, N.¥.C.. 
Alberta 5s, 1926. . 100% 102 Pynchon & Co., 111 Broadway, N.¥.C 
Alberta 54s, 1927........-- o0% 100 Pynchon & Co., 111 Broadway, N Y.C 
Alberta 5%8, 1929..........- 100 101% Pynchon & Co., 111 Broadway, N.Y.C.. 
Rigs 19% 99% 102 Pynchon & Co., 111 Broadway, N.Y. 
Alberta 5's, 1939. e] ‘x 
Alberta 5's, 1947.......+5++ 101% 102% Pynchon & Co , lll Broadway, N.Y 2 
Alberta 5%%s, 1952.. 101% 102% Pynchon & Co., 111 Broadway, N.Y. 
Alberta tis, 1925.. 100% 102 Pynchon & Co., 111 Broadway, N.Y 
Alberta és, 1930. . e 101 106 Pynenon & Co., 111 Broadway, N.Y.C 
Aiberta 6s, 1930, M. & ‘N. 101 103 Pynchon & Co., 111 eg tote A ae 
a orta 6 ¢ 105 107 Pynchon & Co., 111 Broadway, N.Y. 
ered pRB» Hes, 1925. . ve vs Pynchon & Co., 111 Broadway, N.Y. 
British Columbia 5s, 1925.. 97% «2999 Pynchon & Co., 111 Broadway, N.Y. 
British Columbia és, 1925. 100% 101% Pynchon & Co., 111 Broadway, N.Y. 
British Columbia 6s, J. & J., "25. 100% W. O Pynchon & Co., 111 Broadway, N.Y. 
British Columbia 6s, 1926 . 100% 101% Pynchon & Co., 111 Broadway, N.Y. 
British Columbia 5s, 1939... 9% 97 Pynchon & Co., 111 Broadway, N.Y. 
British Columbia 5%s, 1939 99% 101 Pynchon & Co., 111 Broadway, N.Y. 
British Columbia te, 1941..... 105% 107 Pynchon & Co., 111 Broadway, N.Y. 
Colony of Newfoundland 5%s,'39. 99% 100 Pynchon & Co., 111 Broadway, N.Y. 
Colony of Newfoundland 5%s,'4 99% 100 Pynchon & Co., 111 Broadway, ¥.Y.C 
Colony of Newfoundland 6%s,'2 102% 108% Pynchon & Co., 111 Broadway, N.Y.C 
Colony of Newfoundland 6'%s,'36. 100 107 Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba 5%s, 1939 ; 99% 102 Pynchon & Co., 111 Broadway, N.¥.C 
) toba 5%s, a0 rene V0% 2 . . eee 
Manitoba és, BEE ccoccese 100% 101% Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba 68, 19278........... 101 =W.O. Pynenon & Co., 111 Broadway, oss 
3 6 1 pCeaeees 101 W.O Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba és, 1981, M. & N 101 W.0O.. Pynenon & Co., 111 Broadway, N.Y.C. 
Manitoba 6s, 1931, J. & J 101 W.O. Pynchon & Co., 111 Broadway, N.Y.C 
Manitoba 6s, 1946...........+. 106% 107% Pynchon & Co., 111 Broadway, N.Y.C 
New Brunswick 5%s, 1929..... 99% 102 Pynchon & Co., 111 Broadway, N.¥.C 
New Brunswick 6s, 1931 ....... 101 108 Pynchon & Co., 111 Broadway, N.Y.C. 
Nova Scotia 6s, 1925. eer 102 Pynchon & Co., 111 Broadway, N.Y.C 
Nova Scotia 6s, 1928 101% 103 Pynchon & Co., 111 Broadway, N.Y.C.. 
Nova Scotia 68, 1930.........+6+ 102% 103% Pynchon & Co., 111 Broadway, N.Y.C 
Nova Scotia 6s, 1936.. 105% 106% Pynchon & Co., 111 Broadway, N.Y.C 
Ontario 48, 1926..........066+ 95% 96% Pynchon & Co., 111 Broadway, N.Y.C. 
Ontario 5s, 1923 ; 98% W. O Pynchon & Co., 111 Broadway, N.Y.C. 
Ontario 5a, Des danakiaduinetd 98% 99 Pynchon & Co., 111 Broadway, N.Y.C.. 
Ontario 5'%s, 1925 99% W. O. Pynchon & Co., 111 Broadway, N.Y.C 
Ontario 5%s, 1920.. jaan 99% 10L% Pynchon & Co., 111 Broadway, N.Y.C 
Ontario 5%s, 1937........ eee» 101% 102% Pynchon & Co., 111 Broadway, N.Y.C 
Ontario ts, 1923...........+. 100% W. O. Pynchon & Co., 111 Broadway, N.Y.C 
Ontario 68, 1925... evceses 100% 101% Pynchon & Co., 111 Broadway, N.¥.C 
Ontario 6s, 1928. ......66eseeees 101 108 Pynchon & Co., 111 Broadway, N.Y.C 
Ontario 63, 1943..... 106% 108 Pynchon & Co., 111 Broadway, N.Y.C.. 
Quebec 3s, 1955...... 57 1W.O. Pynchon & Co., 111 Broadway, N ¥.c.. 
Quebec 58, 1926. .......-eeceeeee 96 98 Pynchon & Co., 111 Broadway, N.Y.C.. 
Quebec ts, 1925 .........4+- 100% W. O Pynchon & Co., 111 Broadway, N.Y.C.. 
Saskatchewan 4s, 1923... 98% 90% Pynenon & Co., 111 Broadway, N.Y.C 
Saskatchewan 5s, 1925... 97% «98% Pynchon & Co., 111 Broadway, N.Y.( 
Saskatchewan 5s, 1939.......... 95 97 Pynchon & Cc., 111 Broadway, N.¥Y.C 
Saskatchewan 5%s, 1946... 101% 102% Pynchon & Co., 111 Broadway, N.Y.C 
Saskatchewan 6s, 1925.........- 100% 101% Pynchon & Co., 111 Broadway, N.Y¥.C 
INDUSTRIAL ISSUES 
FRANCE: 
* i 7 > ..Hanover 8300 
Midi Ry. of France 6s, 1960.... 68% 70 Dunham & Co.. 43 py 3 = Pi., N.Y.C. 
Midi Ry. of France 6s, 1960.... 69 71 A. A. Housman & Co., 20 Broad St., N.¥.C. .Rector <n 
Midi Ry. of France 6s, 1960... 68% 70% $=Pynchon & Co., 111 Broadway, N.Y Been ee nee Rector 
Varis-Orl. Ry of France 6s, ‘56 69% Ti Dunham & Co., 43 Exchange PI., wy y. .Hanover ro 
Paris-Orl. Ry. of France 6s.... 69% T1 Pynchon & Co.. 111 Broadway, hy Cre Yee | 81z 
Paris-Orl. Ry. of France 68, '56 71 A. A. Housman & Co., 20 Broad St., N.¥.C..Recto 6330 
GERMANY: 
S. SP. cid CGubusacsues 1% 2 Cc. B. Richard & Co., 29 B’way, N.Y.C..., Whitehall 500 
x E ¢: ie. wealentiites 1% 13 Jerome B. Sullivan & Co., 42 Bway, N. ¥.G..Broad 7130 
Badische Anilin & Soda 4%s. . 2 2% Jerome B. Sullivan & Co., 42 B’way, N.Y.C. .Broad 7130 
Hamburg-American Line 4%. . 3 1 Cc. B. Richard & Co., 29 B’way, N.Y.C. . Whitehall 500 
Hamburg-American Line 44s... 2% 4 Jerome B. Sullivan & Co., 42 B’way, y- ¥. C..Broad 7130 
Ilamburg-American Line 4%... 2% 344 Dunham & Co., 45 mxchange Pi., N.Y .* -Hanover 8300 
German .Gen. Elec. 4%s........ 1% 24 Dunham & Co., 43 Exchange P lace, N. Y. C..Hanover 8300 
Sadische Anilin & Soda 6s. . 1% 2% Dunham & Co., 43 Exchange P!., N.¥.C...Hanover 8300 
ED GM  waveccccedsccccaeesse 1 14. C. B. Richard & Co., 4 vwee. N.¥.C. ... Whitehall } +4 
Krupp 58 ..... Gruscctasdenes 1 1% CC. B. Richard & Ca, Yway, N.Y.C....Whi 
BEPUpP GO no ccvcccsccccccccccccs NN 1% Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 
TT nab ticckeanile adebes t 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
North German Lloyd 4%. panes 2 2% $C. B. Richard & Co., 29 Bway, N.Y.C. a 500 
North German Lloyd 4%s..... 2 2 Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 
North German es hs. eépecee 1% 24 Dunham & Co., 43 Exchange Pl., N.Y.C aia 8300 
Neckar Se ........ ooseet 1 1% CC. B. Richard & Co., 29 B’way, 'N.Y.C.. . Whitehall 500 
MEXICO: : 
Guanajuato Reduc.& Mines 6s,'24 30 35 Pynchon & Co., 111 Broadway, N.Y.C......- -Rector 813 


Adiron. P. & L, ist 6s, 1950.... 
Adiron. Elec. P. Ist 5s, 1962... - 
Alabama Pow. Co. Ist £ 
Alabama Tr., Lt. 
Am. Lt. & Traction notes......- 
Am. Lt. & Traction ex warrants 
Am. Gas & Elec. 63, 2014.....-- 
Am. Lt. & Tr. 6% notes, 1925.. 
Am, Lt. & Tr. 6% M. & S., 1925 
Am. Lt. & Tr. stock warrants.. 
Am. Pow. & Lt. seria! 6s, 2016.. 
Am. Pow. & Lt. 8s, 1941 


Am. Public Service 6s, 
Am. Water Wks. & Elec. 5s 
Appaiachian Pow. Co. Ist 5 
Appalachian Pow. Co. 7s, 1536, 
Asheville P. & L. Co. 
blackstone Val. G. & BB. 5s, *: 

Birmingham Ry., Lt. & P. 7s,’2 
Burlington Gas Lt. Ist 5s, 
Burlington Ry. & Lt.Co.ist5s,’3 
Butte Elec. & P. Co. Ist 5s, °51 
Carolina Pow. & Lt. Ist 5s, °38. 
Con. Gas of Baltimore 6s, 1949 
Canadian Lt. & Pow. 5s, 1949.. 
Canadian Lt. & Pow. 5s, 1949.. 
Cedar Rapids Mfg. & P. 5s, 1953 
Central Pow. & Lt. ist 6s, 1946 
California Gen. Elec. ist 5s, *48 
Cities Service Co. deb. D series 
Citizens Gas & Elec. 5s, 1942.. 

Cleveland Ry. ist 5s, 1931 
Cleveland Elec. Ilum. 5s, ° 
Cleveland Elec. Illum. 5s, 1939.. 
Cleveland Elec. Illum. 5s, 1939. . 
Col. Gas & Elec. 5s, 1927...... 
Col. Elec. & Pow. 6s, 1947 bebeus 
Col. Gas ist 5s, 1932........... 
Cleveland Elec. js 
Col. Ry. Pow. & Lt. 5s, 1940.... 
Cs Bs Ts. By Ts ccs ccscccce 














Col. St. Ry. Co. Ist con. 5s, ’32. 
Col. Ry., Pow. & Lt. 6s, 1941. 
Col. Ry., Pow. & Lit. Ist 5s, 1940 


Con. Cities Lt., P. & T.1st 5s,’62 
Consumers’ Pow. Co. Ist 5s, °36 


Consumers’ Power Co. 5s, 1936. 
Con. Gas of Balt. 6s, '49....... 
Cont. Gas & Elec. 5s, 1927...... 
Cont. Gas & Elec. 5s, 1927...... 
Crosstown St. Ry. 5s, 1933...... 
Dallas P. & L. Co. Ist 6s, 1949. 
Dayton = & Lt. 1941.... 
Denver Gas & Elec. 1951.... 





Denver Gas & Elec. 5s, 1951.... 
Denver G. & E. ist & ref. 5s,’51 
Denver Gas & Elec 5s, 1949.... 
Detroit City Gas 6s, 1947....... 
Detroit City Gas és, 1947. 
Detroit City Gas gen. 5s, 
Detroit City Gas prior lien 
Detroit United Ry. &s, 1941. 
Det.€P. H. 8. L. Ry. Co. 5s,°50 
Det.&4P. H. 8S. L. Ry. Co. 5s,’5 
Detroit City Gas 6s, 1947 
Detroit Ry. 5s, 1924 ° 
meg L. & P.Co.ist s.f.5s "56 
Elec. Dev. Co. 
Elmira W., Lt. 





192: 3. 
- 











Ft. Worth Pow. & Lt. 5s, 
Galv.-Hous. El. Ry. 
General Gas & Elec. 6s, 
Georgia-Car. Pow. Ist 5s, "52... 
Gt. West. Pow. ist 5s, 1946. 
Houston Lt. & Pow. 5s, 1931. 
Hydro Power Co. 5s, 1951...... 
Iowa Ry. & Lt. Co. Ist 5s, ’32. 
Idaho Power Co. Ist 5s, 1947. 
Indiana Power ist 7%s, 1941. 
Indianapolis Gas Ist 5s, 1952.... 
Kansas City P. & L. ist 8s, '40 
Knoxville Ry. & Lt. ref. 5s, 5 
Laurentide Pow. Co. Ist 5s, °46 
Los Angeles Ry. ist & ref. 5s,'40 
Long Island Lighting 5s, 1936.. 
Mad. River Pow. Co. Ist 5s, °35. 
Memphis St. Ry. Co. 5s, 1945... 
Middle West Util. B 8s, 1940.... 
Mil. El. Ry. & Lt. Co. Ist 5s, °26 
Mil. El. Ry. & Lt. Co.ref.4%s,’31 
Mil. El.Ry.& Lt.Co.gen.ref.5s,'51 
Mil. Lt., Heat & Trac. 5s, 1929.. 
Minn. St. Ry. & St. P. Ry. 5s,’28 
Miss. Riv. Pow. Co. 1st 5s, 1951. 
Miss. Riv. Pow. deb. 7s, 1935.... 
Mont. Lt., H. & P.1st col.4%s,'32 
Mont. Lt. & Pow. ist 5s, 1947. 
Mont. Tram. & Pow. 6\%s, 24... 
Mont. Lt., Heat & Pow. 5s, 1933. 
Montreal Tramway 5s, 1941. . 
Montreal Public Service 5s, 1942 
Nashville Ry. & Lt. 5s, 1953..... 
Nashville Ry. & Lt. 5s, 1958..... 
Nat. Pow. & Lt., Inc., 7s, : 
Nebraska Pow. Corp. Ist 6s, ‘49. 
New Eng. Pow. Co. Ist 5s, 1951. 
New Orl. Ry. & Lt. gen. 4%s, °35 
New. Orl. Ry. & Lt. see, 1935... 
New Ori. Ry. & Lt. 5s, 1949 a 
N. O. Ry. & Lt: dus,’ 35 
New Orl. Ry. & Lt. 7% notes. 
Niagara Falls Power 6s, 1932. . ee 
Niagara Falls Power 6s, 1932. 
Niagara, Lock. & Ont. 6s, 1958. 
Nova Scotia Tram, ¢ & Pow. 5s, "46 
Northern Elec. ist'Ss, 1939...... 
Northern Ohio Trac. & Lt. 6s,'26 
Northern Ont. Lt. & P. ist 6s,'31 
Northern Canada Pow.\st 6s, '28 
Ohio Public Service 74s, 1946. . 
Ohio Pub. Sery. 7s, ‘47, Ser. B 
Okla. Gas*& E). 
Omaha & C. B. St. Ry. Ist 5s,'28 
Ohio Public Service 7s, 1947... 
Ontario Power Co. Ist 5s, 1943. 
Ohio Utilities Co. 68, 1946 
Ohio State Telephone 5s, 1944... 
Pacific Pow. & Lt. Co. Ist 5s,'30 
Pa. & Ohio Pow. & Lt. Ist 8s,’30 
Pa, & Ohio Pow & Lt.ist a 
Pacific Gas & Elec. 6s, 1941. 
Pacific Tel. & Tel. 5s, 1952...... 
— Shoais Pow. Co. 5s, 1952... 
Pow. & Lt. 5 
Phita. & Sub. G. & E. 5s, 1960... 
Portland Gas & Coke ist 5s, ‘40. 
Provincial Lt., H. & P. 1st 5s,’46 
Puget Sound Elec. 5s, 1932...... 
Puget Sound Pow. & Lt. 7%s,’41. 
Rio de Janeiro Tr., Lt.& P-5s,’35 
Rio de Janeiro Tr., Lt.& P.5s,’35 
Rio de Janeiro Tr., Lt.& P.5s,"35 
Roanoke Water Wks. Ist 6s, °36. 
Rockford El, Co. Ist & ref 5s,’39 
St. Paul Gas Light 5s, 1944..... 
St. Paul City Ry. Cable 5s, 1937 
St. Paul City Ry.Cable Ist 5s, ‘37 
Salmon Riv. Pow. Co. 1st 5s, '52 
St. L., Springfield & P. 5s, 1939. 
Salmon Riv. Pow. Co. 1st 5s, ’50 
Scioto Valley Trac. ist 5s, 1923. 
Schenectady Ry. 5s 
Seattle Elec. Ist 5s, 
Seattle Blec. 5s, 1929. .- 
Seattle-Everett Ist 5s, 
Seattle Lighting 5s, 1949...... +80 
Shawinigan W. & P. ist 5%s, '50 
Shawinigan W. & P. Ist 5s, ‘34.. 
Shawinigan W. & P. ist 69, °50.. 
Southern Canada Pow. 6s, 1945.. 
Syracuse Gas Ist 5s, 1946 
South. Sierra Pow. Co. Ist 6s,'36 
Southern Public Utility 5s, 1943. 
Southern Wis. Pow. Ist 5s, 1938 
Texas Pow. & Lt. 1st 5s, 1937... 
Tennessee Power 5s, 1962 
Toronto Power 5s, 1924.. 


































ist & ref.7%4s,"41_ 


Bid Offered 
99% 101 
94% 95% 
93 94 
65 66 
106% 107% 
100% 101% 
96 97% 
106% 107% 
100% 101% 
60 70 
93% % 
107 109 
93 94 
80% 81% 
88% 89% 
100 102 
92 o4 
82 
+ 68 
97% «= 98 
91% 9% 
102% 108% 
75 77 
76% TT% 
96% 98 
90 91% 
93% 
itn R81G 
95 98 
98% 99% 
98% 99% 
98% W. O. 
92% 94% 
om es 
93 
106% + 
89% «990% 
85 88 
85% 88 
98% 100 
90 91 
69 70 
9% 
95% 96% 
102% 103% 
89 90% 
Ss) 901% 
85 87 
100 101% 
92% 4% 
86% 87% 
87 88 
86% 88 
93% 95% 
99% 100% 
100% 100% 
99% 100% 
100% 100% 
103 105 
77 82 
77 80 
99 100% 
93 W.O 
92 95 
95 96% 
88 ¢ 
82 S4 
94 96 
83% 85 
70% 72 
93% bea) 
93 95 
97 99 
88 91 
92 94 
101 103 
7 89 
105 107 
81% 84% 
95 96 
77 80 
91%... 
98 100 
76 79 
102 104 
96% 99 
S88 90 
82 89 
95 98 
91 93 
ot Iq 
100 102 
90% 92% 
50 60 
89 100 
4 96 
88 89 
81 81% 
90 90% 
81 83 
Want offer 
100 102 
99 101 
70 74 
75% os 
57% wt 
71 oe 
56 60 
103% 105 
104 104% 
99 101 
82 83 
89 91 
96 97% 
86 8&8 
86 = 
100% 102 
99 100% 
101 103 
85% 86 
99% 100% 
ob 97% 
70 74 
92% 94% 
91 93 
100 103 
103% 105 
103% 105 
4 4% 
80 85 
104% 106 
89 90 
89 91 
92 95 
87 
108% 104% 
85 87 
85% 87 
85% 86% 
79 83 
95 98 
92% 95% 
91% 93 
91 93 
95 96 
79% ..- 
95 96% 
95 98 
71 75 
OS 99% 
92 446 
87% 
81% 
100% 101% 
98 19% 
103 105 
2 95 
92 <e 
96 is 
90 92 
72 4 
91% 93 
82% 84 
96 97% 


PUBLIC UTILITIES 


111 Broadway, N.Y.C.. 


Pynchon & Co., 
lll Bi way, N.Y.C. 


Rector 812 
Pynchon & Co., -Rector 813 





a. 


Sen & Co., 111 Broadway, N. Y. Rector 813 
Alfred F. Ingold & Co., 74 B’ way. N.Y.C..Bowl. Gr. 1454 
MacQuoid & Coady, 25 Broad St., N.¥.C.....Rector 9970 
MacQuoid & Coady, 25 Broad st” N.Y.C.....Rector 9870 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
“Pynchon & Co., 111 Broadwagy N.Y.C........ Rector 81 

Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 


;.Rector 813 
.Rector 6330 





111 Broadway, N.Y.C 
N.Y.C. 


Pynchon & Co., 
A. A. Housman & Co., 20 — 8t., 


Otro Billo, 37 Wall St., Ble Bs Dac scccccces Hanover 6297 
Pynchon & Co., iil Broadway, oO Yc. -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Pynchon & Co.. ill Broadway, N.Y.C.. 


Vilas & Hickey, 49 Wall St., N.Y.C....... Hanover 4245 
A. A. Housman & Co., 20 Broad Pp » sian Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pynchon & Co., 111 Broa@way. N.Y S aS Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Vilas & Hickey, 49 Wall St., N.Y.C.......Hanover 8061 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, N Y.C........ Rector 813 
Pyncnon & Co., 111 Broadway, N Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 


Pynchon & Co., 111 Broadway, _ a ® PR Rector 815 
A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 








Pynchon & Co., ili Broadway, 9 2 eee .Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Vilas & Hickey, 49 Wall St., N.¥.C .-Hanover 8061 


A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Vilas & Hickey, 49 Wall St., N.Y.C... -Hanover 8061 
A. A. Housman & Co., 20 Broad St., N.Y¥.C. .Rector 6330 
A. A. Housman & Co., 20 Broad St.. N.¥.C.. Rector 6330 


Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


111 Broadway, N.Y.C.. ..Rector 813 
111 Broadway, N.Y.C........Rector 813 

. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
ie & Hickey, 49 Wall St., N.Y.C Hanover 4245 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Vilas & Hickey, 49 Wall St., N.Y.C.. .-Hanover 8061 
Pynchon & Ce., 111 Broadway, N.Y.C........ Rector 81% 
Vilas & Hickey, 49 Wall St., N.Y.C... -Hanover 8061 
Vilas & Hickey, 49 Wall St., N.Y.C. .-Hanover 8061 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


Pynchon & Co., 
ere & Co., 


Pynehon & Co., 111 Broadway, N.Y.C........Rector 812 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Vilas & Hickey, 49 Wall St., N.¥.C.......Hanover 8061 
Pynchon & Co., 111 Broadway, TEED. ctecves Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., Ill Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C...... Rector 81% 
Pynchon & Co., 


111 Broadway, N.Y.C........ Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon &.Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway,. N.Y.C........ Rector 813 


John NicFerson Jr., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co.. 
Pynchon & Co., 


61 Broadway, N.Y.C..Bowl. Gr. 6840 
lili Broadway,~-N.Y.C........ Rector s13 
111 Broadway, * 2 ae Rector 813 
111 Broadway, N.Y.C. 813 
111 Broadway, N.Y.C....... Rector 813 









Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 “yy * 2) eee Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., iil ee aa cf ee Rector 813 
Pynchon & Co., 111 Broadway, ass Sree Rector 813 
Pynchon & Co., 111 Broadway, N.Y. C...eeeee Rector 813 


Pynchon & Co., 111 Broadway, N.Y. y.+++-..-Rector 814 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynenon & Co., 111 Broadway, N.Y.C... .Rector 813 
Pynchon & Co.. 111 Broadway, N.Y.C....... Rector 81% 
Pyncnon & Co., 111 Broadway, N.Y.C. -Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C. . Rector 6330 
Alfred F. Ingold & Co., 74 B’way, N.Y Siok Gr. 1454 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., i111 Broadway, N.Y.C........ Rector 813 
Alfred F’. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 


Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N. 
Pynchon & Co., 111 Broadway, N. 
yncehon & Co., 111 Broadway, N. 
Pynenon & Co., 111 Broadway, N. 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad St., N 
A. A. Housman & Co., 20 Broad St., N. 
A. A mousman & Co., 20 Broad St., N 


_yasnee & Co., 





-C..Rector 6330 
C..Rector 6330 
C..Rector 6330 
.C. . Rector 6330 

..Rector 818 


111 Broadway, N.Y.C.... 


111 Broadway, N. Y. C...... Rector 813 
61 Broadway, N.Y . Bowl. Gr. 6840 
111 Broadway, N. Y Fo meme Rector 813 
111 Broadway, N.Y.C....... Rector 813 


Pynchon & Co., 
John Nickerson Jr., 
Pynchon & Co.., 
Pynchon & Co., 


- Housman & Co., 20 Broad St., N.¥.C..Rector 6336 
a & Co., 111 Broadway, N.Y. C.. sas Scacsl Rector 813 
Alfred F. Ingold & Co., 74 B’way, N.Y .Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, NYC. phedketend Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 818 

N 


Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co.,-111 Broadway, N.Y.C:..... .Rector 813 
A. A. Housman & Co., 20 Broad St., N .-Rector 6330 








111 Broadway, N.Y.C... .Rector 813% 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
A. A. Housman & Co., 28 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon .& Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 a ete N.Y.C..-..... Rector 813 
Vilas & Hickey, 49 Wall St., N.Y.C. Hanover 8061 


Pynchon & Co., 


Vilas & Hickey, 49 Wall St., N.Y. C.. Hanover 806i 
A. A. Housman & Co., 20 Broad St., N.Y C..Rector 6330 
ee & Co., 111 Broadway, N.Y.C -Rector 813 

A. Housman & Co., 20 Broad St., NY C. . Rector 6330 
ade B & Co., 111 Broadway, Pav ccceves Rector 813 


111 Broadway, 40. bs . Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 


Pynchon & Co., 


Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, HE, oscosed Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., ’ 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, BT. ccccces Rector 813 
Pynchon & Co. 111 Broadway, N.Y.C. .-Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
a. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., "20 Broad St., N. Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, ee dle « .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C... .Rector 813 

Co., 111 Broadway, N.Y.C.......- Rector 813 


‘oO 
& Co., 111 Broadway, >. .Rector 813 
& Co., 111 Broadway, N.Y-C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
& Co., 111 Broadway, ..Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
A. A. Housman & Co., 20 Broad St., "Rector 4 
John Nickersen Jr., 61 Broadway, N.Y.C. . Bowl. Gr. “- 
Pynchon & Co., 111 Broadwayg N.Y.C.....-- Rector = 
Pynchon & Co., 111 Broadway, N.Y. c.. -Rector 
Pynchon & Co., 111 a Pe > Cc -Rector Len 
Vilas & Hickey, 49 Wall St., = Hanover ee 
Alfred F. Ingold & Co., 74 B’ 34 ¥. Y.C.. Bowl. Gr. 
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PUBLIC UTILITIES—Continued 


Toronto Pow. Co., Lid. -fen.58, "24 
Tri-City Ry. & Lt. istéref.5s,’30 
Twin City Lt. & Trac. 6s, 1935.. 


United Lt. & Ry. + , eer 
Union Elec. Lt. & P. ref. & ext. 
M. & N., 1933.....-------- 


5a, 6) 
United Lt. & Ry. Co. ist 5s, "32. 


United Lt. & Ry. Co. 6s, 1952... 
Utah Lt. & P. prior lien 5s, ‘30. . 
West. Pa. Trac. ist 5s, 1960..... 
West Virginia Utilities 6s, a. 
Wiscon: Edison Co be 924. 
Wis. Elec. Pow. 7%s8, 1945....-. 
Wis. River ist 5s, 1941......---- 
Atlanta Term. 6s, 1939......... 


1939 
Atiantic Coast Line deb., 
Atl. Coast Line of So. C. 4s, 48 





B. & O., Tol. & Cin. 4s, 1959. 

Buff. & "Susq. Ist 4s, 1963...... 
Burling., C. R. N. 58, °34.... 
Butte, ‘Anaconda & Pac. 5s, '44 
Butte, Anac. & Pac. ist 5s, ‘44. 

Can. Atlant. 4s, 1955..........- 
Can. Northern Ry. 4s, 1930..... 


Can. Northern Ry. 5%s, 1924.... 
Can. Northwestern 4%s, 1943.... 
Carolina Central ist 4s, 1949.. 
Cent. of Ga., Chat. Div. 4s, 
Cent. Ark. & E. ist 5s, J. as., 
Cc. P. European 4s, M. & S., 

C. & O. North. Ry. 5s, A.&0., % 
Cent. Vermont Rd. ref. 4s, 30... 
Cent. Argentine 6s, 1927........ 
Cent. Pacific 4s, 1946........... 


Chattanooga Sta. 4s, J. & J., 
Central Pacific 48.............. 
Chi. & Alton ist 3s, A. & O., °49 
Chi. & Erie-ist 5s, M. & N., *82 
Chi., Ind. & L. ref. 4s, 1947.. 
Chi., Ind. & L. gen. 5s,M.&M., 66 
Chi., Ind. & L. ref. 6s, 1966 > 
Chi., Ind. & South. Ist “4s, °56... 
Cc. M. &St.P.Europ’n4s,J.&D.,’25.. 
, M. & Puget Sd. 4s, "49... 
* & S. E. inc. 58,Dec.,’60 
C.,, T. H. & S. E. inc. 5s, =: 
Chi., M. & St. P. gen. 4%, 
Choctaw-Memphis 5s, J. & J., S39 
Cin., Leb. & N. ist 4s,M.&N.,'42 
Cin., San. & Cleve. Ist 5s, 28. 
Cleve. Term. & Valley ist 4s, 95 
Cleve. & Mahon. Val.5s,J.&J.,’38 
C., C., C. & St. L., Springfield 
& Col. 4s, M. & S., 1940 
C., & L., Cairo 4s, 





Cleve. Term. & Val. tM &N.,"% 
Cleve. Union Term. 5%s, 1972 
Col. . Louis Ist 4s, ’ 
Col. & Hock. Val. 4s, A.&0. 
Col. & Toledo 4s, F. & 5 
Current River Rd., 
eer ay R. R. & Bridge 
Ist 4s, F. & 
Detroit & Mackinac ist 4s, 
Detroit & Mackinac Ist 4s, 
Detroit & Tol. Shore Line 4s, 
Dul., 5. 8. & W. 5s, J. & J., 
Edmonton, D. & B. C. gtd., 
berta ist 4%s, A. & O., 44. 
Erie & Jersey ist Gs............ 
Fla. Cent. & Penin. cons. : 
Fila. Cent. & Penin. 6s, 
Fla. Cent. & Penin. 5s. 1930. . 
Fremont, Elkhorn & Mo. Val.... 
Gal., Harris. & San An. ist 5s 
Gal., Hous. & H., D , 
Georgia & Ala. 5s, 1945 
Georgia & Ala. cons. 5s, 
Georgia & Ala. Term. 5s, 





Des 
"95... 
53 
"37 
Al- 





Ge. R. R. & Banking deb. 4s,’47 
R. & I. ist 4%s, J. & J., 41 
SmaLment. ac. "36... 


Grand Rap. & Ind. ext. tks, *41 
Grand Rapids & Ind. 2d 4s, ‘36 
Grand Trunk Pacific 3s, 1962.. 
Grand Trunk Pac. 4s, 1955 (Mt. 

SL Seenet peg onteea ome 
Grd. Trunk Pac. 4s, es 
Grand Trunk Pacific 3s, 1962... 


Grd. Trunk Pac., Mt. & Prairie 


a Serra ee 
G. T. Pac. (Alberta) 4s, '42. 
G. T. Pac. (gtd. Dom. of Can.) 

RR Gio oi.nsssshecensess 


G. T. Pac. (gtd. Dom. of Can.) 
P 1962 


G. T. oo L.Super.4s,’55,A.&0. 
Grand Trunk Western 4s, 1950. 

Grand Trunk Western 4s, *50(é) 
Gt. N. Ry. of Can. 4s,A.&0.,’34 
Gt. North. Ry. of Can. 4s, 1934 
Gulf & Ship Island 5s, 1952.... 
Gt. Nor. Ry. of Can. 4s, 1934. 


Gulf Terminal Co. (Mobile) 1st 
__ F 5h yee 
lous. & Tex. Cent., Waco & N 
W. Div. ist 6s, cage tai 

Houston Belt & Term. 5s, 1937.. 

Hous. & Tex. Cent. ist 5s, 1937.. 

In. - EN. O. 


Cent. & C., St. 
joint 58, J. & D., 1963......... 
Ind., Ill. & a2, ist 4s, 1950. 
Ind. & Louisville ist 4s, 1956. 


Jacksonville Term. 68, 1967 
Kan. & Mich. 2d 5s, J. & J., 
S. & M. 4s, A.&O.,’36. 
Mer Ind. Term. yr agg £48, 61 
& Ind. Term. ee 
E.& W. ist 5s, J. & . 
Louis. & Ark. Ang M 4 s., 
Long Island R. KR. con. 5s, iat: 
Louisville & Jeff. Bridge 4s, 45. 
& N., So.Monon jt.48,J.45.,” 52 
- O. & Mob. ist 6s,’ 30 
Macon Term. ist 5s, 1965 . 
Meridian Term. 
. & North. 1st #%s, 1.2D 
Mil. & North. con. 4%s, 1934... 
Minn. & St. L. con. 5s, 1934 
Minn., — * >! 
Term. ee A 
Mobile. at Ghio ist Gs; 2087...... 
Mob. & Birm. P.&L. 5s,J.&J.,’45 
Mohawk & siateme ist 4s, 1991. 
Mo. Pac. 4s, 1938. bescesos 
Mason City ar Ft. Dodge 4s, *55.. 
New. England R. R. 5s, 1945..... 
New England R. R. 5s, 1945. . 
N. O. Gt. Northern 5s, 1955... .. 
N. O. & Gt. North. ist 5s, 1955.. 
i Pn Te pan cccchanpaceens 
New Haven 7s... 
Se SE, TE cccctadetbeecoks >< 
N. ¥., Chi. & St. L. 2d 6s, 1931. 


iit! . 





N: ¥., Chi. & St. L. 2d 6s, 1931. 
X. ¥Y. & , Jersey hgh >. 1032...... 
N. Y., P. & O. . #48, 35. 
North. te a. pty rk 5s, 26. 


Newp. & Cin. Bdge. 448,3.&J.,'45. 
N. Y., Pa. & Ohio 4%s, 1935..... 
Norfolk & Southern 5s, 1954..... 
Norfolk & Southern 5s, 1954... . 
Norfolk & Southern gen. 5s, '41. 
Ohio, Ind. & West. ist 5s, 1938.. 
Ohio Rivet R. R. gen. 5s, 1937. 














Bid Offered 
964% 97% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
91 93 Pynchon & Co., 111 Broadway, N.Y.C. 
7 83 Pynchon & Co., 111 Broadway, N.Y.C 
85 8614 Vilas & Hickey, 49 /Wall St., N.Y.C.. 
85 87 Pynchon & Co., 111 Broadway, N.Y.C 
85 87 Pynchon & Co., 111 Broadway, = 5 Cc 
93 9446 Pynchon & Co., 111 Broadway, N.Y.C 
Want offer A. A. Housman & Co., 20 Broad it, N.Y.C..Rector 6330 
81% 83 Otto Billo. 37 Wall St., N.Y.C......-...... Hanover 6297 
70 80 Pynchon & Co., 111 Broadway, CS Ao er Rector 813 
98 99 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
105% 107 Pynchon & Co., 111 Broadway, N.Y.C........ Rector &13 
83 86 Pynchon & Co., 111 Broadway, N.Y.C....... -Rector 813 
RAILROADS 
102% 105 ——- & Co., 111 Broadway, N.Y.C....... -Rector 813 
81 ee . Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
ss% .. z A Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
100 W.0C Pynchon & Co., 111 Broadway, eS ee: Rector 813 
95% W.O. Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
81% 82% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
98% 100% A. A. Housman & Co., 20 Broad St., N.Y. Cc. “Rector 6330 
80 W.O Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
70 71 Pynchon & Co., oy Broadway, N.Y.C........ Rector 813 
5 76 Pynchon & Co., 181 Broadway, N.Y.C........ Rector 813 
99 100 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
92 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
92% 95 A. A. Housman * Co., 20 Broad 6t., N.Y.C..Rector 6330 
70 W.O Pynchon Co., 111 Boadway, N.Y.C......... Rector 813 
87% 8845 Pynchon Co.. 242 Broadway, N.Y.C......<. Rector 813 
100% 101 Pynchon & Co., 111 Broadway, N.Y. 4 Rector 813 
84% «86 Pynchon & Co., 111 Rag N.Y Rector 813 
68% .. A. A. Housman & Co., 20 Broad St., , N.Y.C.. Rector 6330 
81 84 A. A. Housman & Co.. 20 Broad St.. N.Y.C.. Rector 6330 
sed 81% Pynchon & Co., 111 Broadway, WR Os ccccess Rector - 813 
1% 72% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
isi w.o Pynchon & Co., iil Broadway, N.Y.C........ Rector 813 
844% 854% ##A. A. Housman & Co., 20 Broad St, N.¥.C..Rector 6330 
4% «(96 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
71% 72 Dunham & Co.,: 43 Exchange Pl., N.Y.C...Hanover 8300 
77% 80% #£=~Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
71% 72 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
52% 63% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
98 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
82 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
82% 84% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 31. 
99% 100% $$$A. A. Housman & ©o., 20 Broad St., N.¥.C:.Rector 6330 
83 86 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
67% 68% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
74% 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
62 65 A. A. Housman & Co., 20 Broad St., i Y.C..Rector 6330 
62% 65 Pynchon & Co., 111 Broadway, 2 eee Rector 813 
87 87% Pynchon & Co., 111 Broadwayg W.Y. c eseeeeee Rector 81% 
9% W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
85% 88 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
97 ss A. A. Housman & road St., N.Y.C..Rector 6330 
82 s+ Pynchon & Co., 111i Broadway, OD eS Rector 813 
9% W.O. Pynchon & Co., 111 Broadway,'N.Y.C........ Rector 813 
86 88 Pynchon & Co., i111 Broadway, N.Y.C....... -Rector 813 
87 W.O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
80% 83 Pynchon & Co., 111 Broadwayj N.Y.C........ Rector 813 
81% . A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
6 A. A. Housman €& Co., 20 Broad St., om Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, ke Rector 81% 
Pynchon & Co, 111 Broadway, N. VC. hcecoeae Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


63% 
68% 
80% 
63 
67 
77% 
80 


76% 
80 


7 
98% 
95 
98 


99 
87% 
76 

10614 
9 








99% 
113 
100 


63% 
68% 
81% 
64 
69 
80 
81 
63% 
691% 
670 
81% 
83 
78% 
82 
Ww. Oo. 


97 


100 
89% 
78 


107% 


9914 


Rector 813 


111 Broadway, N.Y.C 
Rector 813 


Pynchon & Co., 
ill Broadway, N.Y.C 


Pynchon & Co., 





A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6330 
Pynenon & Co., 111 Broadway, 2 eee Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway; N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. 

Pynchon & Co., 111 Broadway, N.Y.C 

A. A. Housman & Co., 20 Broad St., N.Y.C. 

A. A. Housman & Co., 20 Broad St., ra 





A. A. Housman & Co., 20 Broad 8t., 
Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N Y.C........ Rector &1 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6336 
Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 


Altred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 


A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pyncnon & Co., 111 Broadway, he. ree Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Pynchon & Co., 111 Broadway, Rector 813 


Bennett M. Minton, 30 Broad St., N 
Bennett M. Minton. 30 Broad St.. 
Pynchon & Co., 111 Broadway, N -Y. 
A. A. Housman & Co., 20 Broad St., 





Pyncnon & Co., 111 Broadway, TTS. «none Rector 815 
John Nickerson Jr., 61 Broadway, N.Y.C..Bow!l. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 ag pe BEE. ccccces Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813' 
A. A. Housman ector 6330 


. x 20 Broad St.. N.Y.C..R 
jf ae 








Pynchon & Co., 111 Broadway, .-Rector 813 
Pynchon & Co.. Ps Broadway, Rector 813 
Pynchon & Co., 111 Broadway, oF Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, "N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C --Rector 813 
Pynchon & Co., 111 Broadway. N.¥.C 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Pynchon Co., 111 Broadway, yt Re Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Py. & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N Y.C........ Rector 813 
Pynchon & Co., ill Broadway, N.¥.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 313 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 way, MYO... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C or 6330 
Pynchon & Co., ill “—g yu ko Rector 812 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 7130 
Jerome B. Sullivan & Co., 42 B’ way, N.Y.C. .Broad 7120 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
_ A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
A. A. Housman & Co., 20 Broad St., eed -Rector 6330 
Pynchon & Co., 111 Broadway, N. MM cs caaea Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ <o-wong 813 


N.Y.C. 


A. A. Housman & Co., 20 Broad St., 
N.Y.C. ener 6330 


A. A. Housman & Co., 20 Broad St., 





The Legislative Week in Washington 


nmittee, urging that the dye 
lifted on the plea of building 


Continued from Page 172. Finances 

time until the tariff bill comes to it, or embargo i 
the President in the méantime makes UP meu 
recommendations concerning proposed Secreta 
legislation to deal with industrial nounced 
troubles. After a conference between bonds has 
Representative Longworth and Repub- the Trea 
lican Senate leaders, decision was of repayn 
reached to send the tariff bill to con- Government 
ference at once instead of referring it to The 
the House Ways and Means Committee. applicat 

Congressional investigation of labor graph ¢ 
conditions in the cotton weaving indus- German-A 
try in New England was called for in a appro 
resolution introduced by Representative Barbado 
Maloney, Republican of Massachusetts. municat 

Secretary of War Weeks wrote Sena- by Iris! 
tor McCumber, Chairman of the Senate apprové 


for national defense. 
the Treasury Mellon an- 
$64,000,000 of Liberty 
bought and returned by 
n the last fiscal year out 
of principal by foreign 
Department approved of the 
Western Union Tele- 


ipany for the laying of the 
cable. President Harding 
plan for utilizing the 


cable while direct com- 
ith Ireland is interrupted 
re. This course was dis 
Brazilian Government. 








ADVERTISEMENTS. 


SDVERTISEMENTS. 





Open Security 


Market 


Bonds 





Pac. R. R. of Mo. 2d 5s, 1938... 
Pac. Ry. of Mo. R. E. 5s, 1938.. 
Peoria & East. ist 4s, A.&0O,,'40 
Peoria Ry. Term. 4s, 1937......- 
Pere Marg., L. E. & Det. River 

ROE GER; BORD inccicccewccpscese 
Raleigh & Southport 5s, 
Raleigh & Gaston 1st 5s, 
Richmond Term. Ist 5s, 
Rock Island Frisco Term. 
Seaboard & Roanoke ist 
St. Paul 4s, 1925 
St. Paul 4s, 1925 
St. Louis & San Fran. gen.5s,’31 
St. Louis Bridge Co. 7s, 1929.... 
St. Louis & Cairo 4s, J. & J., '31 


Southbound Ry. 5s, 1941 
St. Louis Merch. Bridge 6s, * 
Stephensville, N. & 8. Texas 
J.&4J., 
Suffolk & Carolina Ist 5s, 1952.. 
Toledo Term. ist 4%8, 1957.... 
Tampa Northern Ry. 5s, - 
Toronto, H. & B. 48, J. & D., "46 
Union Term. Co. (Dallas, Tex.) 
BSE GH, BORD ccccccdvcccciccces 


Va. Midland Ry. Ser. F ~ ¢ 
Va. Midland Ry. gen. 5s, 19% 
Vicks., Shreve. & Pac. gen.5s,’41 
Wabash Term. ist lien 4s, 1954.. 
Wabash Ist 5s, M. & N., 1939. 

Wabash & Des M. Div. 4s, 1939... 
Wabash 2d 5s, F. 
Wab., Tol. & C. 
Western N. Y. & 
Wheel. & L. E.., 
Wisconsin Central Ry. 4s, 19° 
W. Va. & Pitts. 4s, A. & O., 
Wis. Cent. Ist gen. 4s, 





5s,’ "27. 
1926 


5s, 


58, 






90. 
i Pre 
Wis.Cent.,Sup.&Dul.4s,M.&N. uae 





Wis. Cent. ref. 4s, A. 


o., ee 
Wilkes-Barre & East. 5s, i942... 


Adams Exp. Co. 4s, ‘47 
Adams Express Co. 4s, 1947.... 
Advance Rumely s. f. deb. fis,’25 
Air Reduction Co. deb. 7s, 1930. 
Algoma Steel 5s, 1962.......... 
Amer. Chicle 6s, 
Amer. Road Mach. Co. 6s, 
Asbestos Corp. of Can. Ist5s,’42 
Am. Bosch Magneto 8s, 1936. ... 
Am. Can deb. js, 1928......... 
Am. Thread Co. Ist 6s, 1928.... 
Armour & Co. 7s, 1930........ 
B. B. & R. Knight Ist 7s, 
Beech Creek Coal & Coke 5s, 
Bell. Tel. of Canada 5s, 1925... 
Booth Fisheries 6s, 
Buff. & Susq. Iron 5s, 
Can. Car & Foundry 6s, 
Can. Car & Fdy. Ist 6s, ’39.... 
Can. Steel Foundries 6s, 1936. . 
Cuba Northern Ry. 6s, 1966.. 
Crew Levick Co. Ist s. f. 6s, '31 
Charcoal Iron 8s, 1931.......... 
Con. Coal Co. ref 4%s, 1934.... 
Cuba Co. deb. 63, 1955.......... 
Cuban Telephone ist 5s, ‘51.... 
Dominion Coal Co., Ltd., 5s, *40 
Davison Chemical Co. 8s, 1936. . 
Donner Steel ist & p. m. 5s, ‘35 
Donner Steel Ist & p. m. 5a, '35 
Empire Ref. Co. Ist & col. 6s,'27 
Empire Gas & Fuel 7%s, 1937.. 
Federal Sugar Ref. 6s, 1923.... 
Federal Sugar Ref. 68, 1924.... 
General Asphalt ~ 
Glidden Co. 8s, 193) 
Green Star &. S. 7s “ail issues) 
Hale & Kilburn Corp. Ist 6s, ’39 
Home T.&T. of are "36. 
Hydraulic Steel 4s, 
International Cement 8s, 
International Cement §s, 
Jefferson & Clearfield Coal & 
Iron Co. (Ind. Co.) Ist 5s, 50. 
Jones & Laughlin Steel ist 5s,’39 
Jones & Laughlin Steel 8s, 1939 
Keystone Steel & Wire 8s, 1941 
Keystone Steel & Wire 8s, 1941 
Lackawanna I. & S. Co.ist5s,’26 








1939. . oe 


* 4926. 
1926. . 


Mallory S. S. Co. ist 5s, 1932.. 

Locomotive & Mach. Co. of Mon- 
treal, Ltd., Ist 4s, 1924. 

Marquette Iron 7s, 1947........ 


Nat. Conduit & Cable 6s 

New England Oil Corp. 8s, 
New England Oil Ref. 8s, 1931 
Nova Sco. Stl. & Coal ist 5s, '59 
O’Gara Coal Ist 5s, ree waite 

Peerless Truck & Mo. Cp. 
Penn. Seaboard Steel qe. 18 


1925 ‘1 





Pleasant Valley Coal Ist 5s, 
Roch. & Pitts. C. & C. ist4s,’32 
Rosita Coal & Coke s. f. 6s, "24 
F. S. Royster Guano 8s, 1941.. 
Sears, Roebuck & Co., 1922-23.. 
Sen Sen Chiclet 6s, ee 
Shaffer O. & R. 1st s.f.6s,'29 


Sherwin-Williams Co. of Can., 

Ltd., 6s, 1941 
Sloss-Shef.Stl.&1.s.f.6%notes,’29. 
Sloss-Shef. Steel & Iron 6s, '29. 
The Solvay Process Co. Ist 5s,’38 


A. O. Smith Corp. 6s, 1924. 
Trinity Buildings Corp. ist mtg 
EE eee 
Two Rector St. Corp. ist mtg. 
_ - Yara eee 
U. 8. Light & Heat Ist 6s, ’35. 
tah Fuel Co. Ist 5s, 1931. 
Van Camp Packing &s, 1941... 
Ward Baking Co. Ist 6s, ’37.. 
Wayne Coal jst s. f. €s, ‘37. 


West India Sug. Fin. Corp.7s,'2¢ 
West India Sugar Finance 7s,’ 2‘ 
Webster Coal & Coke 5s, 

oodward I. Co. Ist 5s, 





RAILROADS—Continued 





Bid Offered 
96% 98 
96 e 
82% 83% 
76 wo 
914 W.O 
73 a 
w.o - 
99% 1001 
96 97% 
91% ° 
67% 68 
67% 681, 
9 W.O 
107 W.O 
96 97% 
87 9 
9 W.0O 
80 81% 
81% . 
82 84 
35 45 
84% 86 
97 W.O 
98 
98 ‘ 
90% 92% 
69% W.O 
99% 100 
73 ‘ 





100% 


90% 











£ 
B 

& 

& 

é& 
Pynchon 4 
A. A. H 1 
A A. H S 
Pynchon & 
Pynchon & 
Pynchon & 
A 4A.H 
Pynct & 
Pynct & 
A. A sr 
A aN 
A. A lous 
Pynct & 
Pynche . 
Pynchc 
Pynct 
A i 


L AND MISCELI 





P- &é 
P & 
F ( 
I & 
P & 
Pynchor 
Farr & ¢ 
Alfred I 
Pynch 

A. A. H 
Pynchon 4 


Pynchor 
Pynctk 
A. A. H 











Pynchon 4 
Pynchon 4 
Pynchor 
Pynchon & 
*ynchon & 
4 A H 
Pynchon 4 
Pynchon @ « 
Pyn g 
Pynch & 
2-2 3 
A. A. 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
& 
Pynchon & 
Pynchor 
Pynchor 
Pynchon & 
A. A. H 
Pynchon & 


Pynchon & ¢ 
Pynchon & 
Farr & ¢ 
Pynchon & (¢ 
Pynchon & ¢ 


4 N 















oad St., N.Y.C..Rector 63: 
, N.Y.C..Rector 6230 
Ga ccceses Rector 813 
[Lesions tector 81 
pin nee Rector 8! 
2 N. -Rector 6330 
2 —  & .-Rector 6330 
POC.ccccces Rector 81 
Wecssccvn Rector 81 
st., N .Rector 6330 
I N.Y.C ‘Hanover ) 
42 B'way, N.Y.C..Broad 7 
WOT, Died Mees ccccos Rector 813 
A fe 5 Rector 8! 
| a > = : ee Rector 81 
road St., N.Y.C..Rector 6330 
Wars Woe, seca .Rector 813 
Way, Mok Gesscsss Rector 8&1 
0 Broad St., N.Y.C..Rector 6330 
FE Fo arr Rector 81 
74 B’way, N.Y.C..Bowl. Gr. 1454 
mdway, N.Y.C........ ctor 81 


adway, N.Y.C 
20 Broad St., N.Y.C..Rector 6330 
20 Broad St., N.Y.C.. Hector 6330 
oadway, N.Y.C........ Rector 
-Rector 81 


81; 


iantor 63: 
. Rector 
Rector 81 


RI 













) Broad St » ee . .Rector 6330 
) Broad St., N.¥.C..Rector 6330 
20 Broad St., N.Y.C. .Rector 6330 
Pe he A ee Rector 81: 
+ Ree tector 81 
edvidenecoene Rector 81 
iwa fo .Rector 81 
iB oad St., N.Y.C..Rector 6330 
YEOUS 
ad w Met Msccces Rector 81 
20 Broad St., N.Y.C..Rector 6330 
i N Rector 813 
Rector 8&1 
.-...mector § 
-Bowl. Gr. 1454 
Rector & 
Rector 81 
Rector 6330 
.Rector 81 
Rector 813 
Rector 6330 
.Rector 813 
Rector 813 
.Rector 813 
Rector 81 
Rector 813 


C..Bowl. Gr. 1454 
Rector 813 
Rector 813 
ocovevescccecs John 6428 

jas Saws Rector 81: 
Rector 813 
errr ce Rector 813 
cecccccces John 6428 





-Bowl, Gr. 1454 
ceawey, MFO. cscccse Rector 81 
20 Broad St., N.Y.C. . Rector 6 
roadway, N. y. errr Rector 8 
20 Broad St., N.Y.C..Rector 6 
> eee Rector 81: 
) Bros ad St., N.Y.C..Rector 6339 
N.Y.( .....Rector 81 
FV iGeccccccsccsescs John 6428 





20 Broad St.. N.Y.C..Rector 6330 
20 Broad St., N.Y.C..Rector 6330 
74 B’way, N.Y.C..Bowl. Gr. 1454 
sroadway; N.Y.C........ Rector 813 
oadway, N.Y. ,- ee ee Rector 813 
adway,4 | S & o eee Rector 81 
20 Broad St., N. Y.C..Rector 6330 
oadway, N.Y.C. éxs -Rector 813 
Broadway. N.Y.C........ Rector 81 
ee SE Rector 81 











Rector 6330 
Rector 6330 


20 Broad St. 
20 Broad St., | N.Y.C. 





adway, N.Y.C..... .Rector 81 
adway, fh ee -Rector 812 
aadway, N.Y.C.... Rector 813 
oadway, Mie Bekischaseas Rector 81 

74 B’way, N.Y.C..Bowl. Gr. 1454 

sro. adway, N.Y.C. .. -Rector 815 
sroadway, N.Y.C...... Rector 813 





N.Y.C 
N.Y. 


.Rector 813 3 


sroadway, 
3 — tor 81: 


adway, 





Broadway, N.Y.C..... Rector 81 
20 Broad 81., N.Y.C Rector 6330 
Broadway, N.Y.C os Rector 813 
3 W.Y.0..: -Rector 81 
sroadwayg N.Y.C.. Rector X81 
troadway, N.Y.C... Rector 813 
N.Y.€ 


20 Broad St., ‘c .Rector 6330 
20 Broad St., N.Y-.C..Rector 6330 


roadway,:N.Y.C 






adway, N.Y.C........Rector 813 
Broadway. N.Y.C Rector 813 
Broadway, N.Y.C..... Rector 813 
‘0., 20 Broad St., N.¥.C..Rector 6330 
Broadway, N.Y.C...... -Rector 813 

20 Broad St., N.Y.C..Rector 6330 
Broadway, N.Y.C..... Rector 81: 

sroadway, N.Y.C...... Rector 81: 
Broadway, N.Y.C. ..Rector 813 
Broadwé ay, N.Y.C. ...Rector 813 

20 Broad St., N. Y.c .Rector 6330 
Broadway, ‘c baectoas Rector 813 
Broadway, N.Y.C........ Rector 813 
Broadway, N.Y.C........ Rector 8F 
mt St., N.F.C. ..cccess .--John 6428 
Broadway, N.Y.C........ Rector 81 
Broadway, N.Y.C........ Rector 813 
































ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market—Stocks 


Open Security Market— 


Stocks 





STANDARD OIL SECURITIES 


Anglo-Am. Oi] Co., Ltd. 
Atiantic Refining Co..... 
Atlantic Refining Co. pf. 
Borne-Serymeser Co. es 
Buckeye Pipe Line Co.. 
Chesebrough Mfg. Co. Con 
*Continental Oil Co.. 
Crescent Pipe Line.. 
Cumberland Pipe Line 
Hureka Pipe Line..... ie 
Galena-Signal Oil Co. com. . 
Galena-Signal Oi! Co. pf., new.. 
Galena-Signal Oil Co. pf., old.. 
Illinois Pipe Line . 
Indiana Pipe Line 





International Pet. Co., Ltd 
National Transit Co 

New York Transit Co 
Northern Pipe Line 

Ohio Oil Co 

Penn.-Mex. Fuel Co 
Prairie Oil & Gas 

Prairie Pipe Line 

*Solar Refining 

Southern Pipe Line Co. 
South Penn. Oil Co 
Southwest Penn. Pipe Line 
Standard Oi! of Ca $25 par 


Standard Oil of Ind., $25 par 
*Standard Oil of Kansas 
*Standard Oil of Kentucky 
Standard Oi) of Nebraska 
Standard Oil of New York 
Standard Oil of Ohio ° 
Standard Oil of Ohio pf 
Swan & Finch Co ° 
*Union Tank Car Co.... 
*Union Tank Car Co. pf 
Vacuum Oil Co..... 
Washington Oi 

*Ex dividend. 


Adirondack P.* L. Co. com... 
Adirondack P. & L. Co. 7% pf.. 
Amer, G. & E. 10% com eee 
Amer. Pow. & Lt. com 

Amer. Pow. & LA. pf.. 

Amer. G. & E 6% pf 

Amer, Lt. & Trac. 8% com 
Amer. Lt. & Trac. 6% pf. 

Amer, Pow. & Lt. Co. 4% com 
Amer. Lt. & Trac. com . 
Amer. Lt. & Trac. pf sod 
Amer. Lt. & Trac. notes....... 
Am. Lt. & Trac., ex warrants 
Amer. Lt. & Trac. warrants. 


Amer. Pow. & Lt. Co. 6% pf 
_Amer. Public Utilities com oe 
Amer. Public Utilities 6% pf... 


Appalachian Pow. Co. com 
Appalachian Pow. Co. pf 


Appalachian Pow. Co. 7% pf 
Appalachian Pow, Co. com... 
Ark. Lt. & Pow. Co. com. 

Ark. Lt. & Pow. Co. 7% pf 

Ark. Lt. & Pow. Co. pf......... 
Ark. Lt. & Pow. Co. com. eee 
Asheville Pow. & Lt. Co. 7% pf 
Augusta-Aiken Ry. & El. com 
Augusta-Aiken Ry. & El. pf 
Cai. Ry. & Pow. prior pf 
Carolina Pow. & LA. Co. com 
Carolina Pow. & Lt, Co. 7% pf 
Central Maine Pow, Co. com.... 
Central Maine Pow. Co. 6% pf. 
Central Maine Pow. Co. 7% pf 
Central States Elec. Corp. com 
Centra! States Elec. Corp 


Central States Elec. Corp.7% pf 


Cities Service Co, com 

Cities Service Co. pf 

Cities Service Co. com. 

Cities Service Co. pf eeecee 
Cities Service, bankers’ shares 
Cities Service, bankers’ shares. 
Cleve. Elec. lum. Co. 6% pf.. 
Neve. Elec. Ilium. 8% com 
Neve. Elec. Ilium. 8% pf. 
‘olorado Pow. Co. 7% pf. 


com 
com... 


‘olorado Pow. Co 
Yolorado Pow. Co 
Yommonwealth Edison Co, com 
Commonwealth P., Ry.@ Lt.com 
Commonwealth P.,R;7.&Lt.6% pf 
Consumers Pow. 6% pf. (ex div.) 
Cont. Gas & Elec, com 
Cont. Gas & Elec. 6% pf...... 
Cumberland Co. P. & L. com 
Cumberland Co.P, &L..6%@cum.pf 
Dayton Pow. & Lt. com.. 
Dayton Pow. & Lt. Co. pf. 
Detroit Ed. 8% capital (ex div.). 


Duluth Edison Co. 6% pf 
Duluth-Superior Trac. Co, com 
Duluth-Superior Trac. Co. pf 
Duquesne Light Co. 7% pf 
Duquesne Li. Co. pf......- 
East Texas Elec. com... 

East Texas Elec. Co.6% cum. pf 
Elec, Bond & Share Co. 6% pf 
Empire Gas & Fuel Co 

Federa! Lt. & Trac. Co. com 


Federal Lt. & Trac. Co. pf. 

Ft. Worth P.& L.7% pf.‘ex div.) 
General Gas & Elec. com... 
General Gas & Elec. cv. 5% pf.. 
Gen. Gas & Elec. 7% cum. pf 
Havana Elec. Ry., Lt. & P. pf 
illinois Traction Co. com. ° 
Iiinois Trac. Co 
lowa Ry. & Lt. Co 
Kansas Gas & Elec. 7% pf 
Kentucky Security Corp. com... 
Kentucky Secur. Corp. 6% pf 
Lehigh Power 


Co 


Lehigh Pow. Secur. Co, capital 
Metropolitan Edison pf . 

Michigan State Tel. pf. ee 
Milwaukee Elec. Ry. & Lt. @epf 
Miss. River Power Co. com.... 
Miss. River Power Co. com.... 
Miss. River Power Co. 6% pf... 
National Lt., H. & P. com... 

National Lt., H. & P D% pof.: 
Nebraska Power Co. 7% pf 

N. News & Hamp. Ry. G.& E.pt 


Niagara Falls Pow. Co. 7% pf. 
North. Ont. Lt. & Pow. Co. com 
North, Ont. Lt.4 P.Co.é%cum.pf 
North. States Pow. Co 8% com. 
North. States Pow. Co. 7 
Pa.-Ohio Pow. & Lt. Co. pf.. 
Pacific Gas & Elec. Ist pf... 
Pac. Gas & Elec ) 
Pac. Pow. & Lt 
Pennsylvania Edison pf. 
Portiand Gas & Coke 7% pf 
Portiand Ry., Lt. & Pow. com.. 
Puget Sound Pow. & Lt. com.. 
Puget Sd. Pow. & Lt. 7T%cum.pf 
Republic Ry. & Light com..... 
Republic Ry. & Lt. 6% pf 
Republic Ry. & Lt. pf.... 
Republic Ry. & Light com 
Seranton Electric 6% pf cee 
8% com. 


South. Cal, Edison Co 
South. Cal. Edison Co. 8% pf... 
Standard Gas & Elec. Co. com.. 


Standard Gas & Elec. Co. 8% pf 
Tenn, Elec. Power Co. com... 

Tenn. Flec. Power Co. 6% 24 pf 
‘Tenn. Elec. Power, new. . 


Texas Power & Light 1% pt 
Toledo Edison 8% pf.. 
Tri-City Ry. & Lt. 6% pf.. 
United Light & Rys. Co. com. . 
United Light & Rys. Co. pf. 
United Light & Rys. Co., new pt 





Bid 


19% 
DSO 
116 
400 

9S 
199 











36 
13 
92 
102 
75 
52 
72 
75% 








Offered 


19% 
1020 
118 
415 
99 





160 
119 


102 
110 
465 


29% 
6 
161 
as 
44%, 


140 
98 














Pynchon & ©o., 
Housman & Co., 
111 Broadway, N.Y.C 
111 Broadway, N.Y 
111 Broadway, N. r.C 
60 Wall St., N. 
60 Wall St., N. 
60 Wall St., N 
111 Broadway, N. 
111 Broadway, N.Y. 
1l1 Broadway, N.Y. 
111 Broadway, N.Y 
Broadway, N 


. - 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Doherty & Co., 
Doherty & Co., 
Doherty & Co. 


H. L 
H. L. 
H. L. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


111 









111 Broadway, N.Y.C. 




















Charles E. Doyle & Co., 44-46 Wall St., N.Y¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C. ..John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co,, 44-46 Wall St., N.Y.C...John 4500 
Cnaries E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y ..John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...Jobn 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall 8t., N.¥.C...John 4500 
Charles EB. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Cnaries BE. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Cnaries E. Loyle & ., 44-46 Wall St., N.Y.O...John 4500 
Charles E. Doyle & ., 44-46 Wall St., N.Y.C...Jobn 4500. 
Charles E. Doyle & ., 44-46 Wall 8t., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Cnaries BE. Doyle & Co., 44-46 Wall St., N.Y.C. ..John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.Y.C. ..John 4500 
Charies E. Doyle & Co., 44-46 Wall St., N.¥.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C. .. John 4500 
Charles E. Doyle & Co., 44-46 Wall St.. N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles EB. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 
Charles E. Doyle & Co., 44-46 Wall St., N.¥.C...John 45 

Charles E. Doyle & Co., 44-46 Wall St., N.Y.C...John 4500 

PUBLIC UTILITIES 

Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
MacQuoid & Coady, 25 Broad St., N.Y.C ..Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. .Rector 813 
Pynchon & Co., 111 Broadway, N.Y. Rector 813 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 
MacQuoid & Coady, 25 Broad St., N.¥.C.....Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C.....Broad 7654 
MacQuoid & Coady, 25 Broad St., N.Y.C..... Broad 7654 
Pynchon & Co., 111 Broadway, to. eg Rector 813 
Fynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
A. A. Housman & Co., 20 Broad 8t., .Rector 6330 
Pynchon & Co., 111 Broadway, N.Y ‘c Se ceccess Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.).C Rector 813 
Pynchon & Co., 111 Broadway, N..C.......-Reetor 813 
Pynchon & Co., 111 Broadway, N.7%.C... .-Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. .Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Pynenon & Co., 111 Broadway, N.Y.C........Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 813 
Pynchon @& Co., 111 Broadway, N.Y.C... .-Rector £13 





Rector 813 
N.Y.C. .Rector 6330 
Rector 813 
.-Rector 813 


20 Broad St., 








-Hanover 10060 
-Hanover 10060 
.Hanover 10060 


.-Rector 813 
Rector 813 
.Rector 813 
Rector 813 





Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynehon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81% 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C......-. Rector 813 
Pynchon & Co., 111 broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C......-.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


John Nickerson Jr., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Housman & Co. 


A. A. 


Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
Pynchon & 
ore & 


Co., 
Co., 


Co., 111 Broadway, 
111 Broadway, 
111 Broadway, 


Co., 
Co., 


61 Broadway, N.Y.C. 
1 li Broadway, 
111 Broadway, 
111 Broadway, N.Y. Cc. 
20 Broad St., 
111 Broadway, N 
11] Broadway, N 


A. Housman & Co., 


Prnahon & Co., 
Pynchon & Co. 
Pynchon & Co., 
Pynehon & Co., 
Pynchon & Co., 
& Co., 
MacQuoid & Coady, 
Pynchon & Co., 


Pynchon 


Pynchon & Co., 


Pynsnon 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co.. 


N 
N 
N 
N. 
Co., 111 Broadway, N. 
8 
N 
N 


.Bowl. Gr. 6840 
Rector 813 
.Rector 813 
-Rector 813 
“Rec tor 6330 


N.Y.C 
N.Y.C 








N.Y.C. 





20 Broad St., N.Y¥.C..Rector 6330 

111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
11] Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y.C..:..... Rector 813 
111 Broadway, N.Y.C... ..- Rector 813 
25 Broad St., N Y. Cc Broad 7654 

lil Broadway, N.Y.C..... -Rector 813 


John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 
111 Broadway, N.Y S sevecve Rector 813 
@ Co., 11!) BB: vadway, N.Y.C........ Rector 813 
A. A. Housman & Co., 20 Broad St., x Y.C.. Rector 6330 
111 Broadway, 2 aerate Rector 813 
111 Broadway, N. Wiebe coqacee Rector 8?" 
111 Broadway, N.Y.C........ Rector 813 
111 Broadway, N.Y. 


Pynchon & Co., 

nchon & Co., 
‘ohn Nickerson Jr., 
Pynchon & Co., 111 Broadway, 
Pynchon & Co., 
Pynehon & Co., 111 Broadway, 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson Jr. : 


Pynchon & Co., 
Pynchon & Co.. 
John Nickerson Jr.. 
ey & Co., 


ill 


111 Broadway, 
€1 Broadway, “N. Y. CG. Bowl. Gr. 6840 


111 Broadway, 
61 Broadway, N.Y.C. 
John Nickerson Jr., 61 Broadway. N.Y.C. 
111 Broadway, N.Y.C... 
111 Broadway, N.Y.C........ Rector 813 
61 Broad 


A Housman & Co., 


Pasi & Co., 
Pynchon & Co., 





Wc Mcccccces Rector 813 

111 Broadway, N.Y.C........ Rector 813 
W.Y.C. .cccces Rector 813 

Broadway, N.Y.C........ Rector 813 
MoS. cocnses Rector 813 


Bowl. Gr. 6840 
. Rector 813 


way. N.Y.C..Bowl. Gr. 6840 





11i Broadway, N.Y.C.. --Reetor 813 
20 Broad St., Ds Y.C. .Rector 6330 
111 Broadway, N.Y.C........ Rector 813 


111 Broadway, N.Y. S weccecce Rector 813 
Cc 








Pynchon & Co., 111 Broadway, N.Y. ..-Rector &1* 

Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
MacQuoid & Coady, 25 Broad 8t., N.Y.C.....Broad 7654 
A. A. Housman & ©Co., 20 Broad 8St., N.Y.C.. Rector 6330 
Pynchon & Co., 111 Broadway, he ae Rector 813 
Pynchon & Co., 111 Broadway, N.Y,C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 815 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813% 
Pynchon & Co., 111 Broadway, N.Y.C... .-Reetor $13 
Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
A. A. Housman & Co., 20 Broad St. N.¥.C. * Rector 6330 
Pynchon & Co., 111 Broadway, BE. F.0. crccces Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 
Pynchon & Co,, 111 Broadway,’ N.Y.C.......- Rector 813 
Pynchon & Co., 111 Broadway,. N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 813 








PUBLIC UTILITIES—Continued 


Bid Offered 


United Light & Rys. Co. 


com... Lay 
United Gas & Elec. com.......-- 3 




















A. A. Housman & Co., 20 Broad St. 
Pynchon & Co., 111 Broadway, N. ¥. C 














N.Y.0. 


Rector 
. Rector 








United Gas & Elec. ist pf...... 40 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
United Gas & Elec. Co. 2d pf. 1 Pynchon & Co., 111 Broadway, N.Y.C. '. Rector 813 
Utah Power & Lt. 7% pf.....- 9 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
West. Penn. Co. com... 35 Otto Billo, 37 Wall Cig Bie dsices Hanover 6297 
West. Penn. Co. pf....... 73 Otto Billo, 37 Wall St., N.Y.C. -Hanover 6297 
Western Power Co. com.......-. 32 Pynchon & Co., 111 Broadway, N.Y C.. -Rector 813 
Western Power Co. 6% pf.... 79 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Western Power Co. com........ 32% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63307 
West. States G. & E. 7% cum.pf 82 Pynchon & Co., 111 Broadway, N.Y.C..... . .Rector 
813 
West Virginia Utilities 7% pf... 3 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81; 
Wisconsin Edison capital..... 35 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Wis.-Minn. Lt. & Pow. Fama - _ . Co., 111 Broadway, N.Y.C........ Rector 813 
Yadkin River Power 7% pf.... § nmchon Co., 111 Broadway, N.Y.C........ Rector 813 
RAILROADS 
Ala. Gt. Southern ordinary...... 51 53 Bennett M. Minton, 30 Broad St., N.¥.C. -. Broad 4379 
Ala. Gt. Southern pf........-.- 57 60 Bennett M. Minton, 30 Broad St., N.¥.C .- Broad 4379 
Albany & Susquehanna........ 188 198 Bennett M. Minton, 30 Broad St., N.Y.C -Broad 4379 
Beech Creek R. 39% 41% Bennett M. Minton, 30 Broad St., N.¥.C. .Broad 4379 
Canada Southern 52 55 Bennett M. Minton, 30 Broad St., N.Y.C......Broad 4379 
Cleveland & Pittsburgh 7%...... 71 4 ——_ - Minton, 30 Broad St., N.Y.C - Broad 4379 
Cleveland & Pittsburgh 4%... . 40% 43 Bennett M. Minton, 30 Broad &t., N,Y.C .-Broad 4379 
Ft. Wayne & Jackson pf....... 100 5 Bennett M. Minton, 30 Broad St., N.Y.C. ..-Broad 4379 
Illinois Central leased line...... 74 76 Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 4379 
Kalamazoo, Allegan & G. R.... 104 110 3ennett M. Minton, 30 Broad St., N.Y.C. .Broad 4379 
Kan. City, Ft. Scott & Mem. pf. 73 eld 3ennett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Mobile & Birmingham pf....... 65 67 Bennett M. Minton, 30 Broad St OR 
. Broad 4379 
Minn.,St.P.&4S.S.M. leased line.. 63 66 Bennett M. Minton. 30 Broad St.. N.Y.C. Broad 4379 
Morris & Essex.........+-+-+- 77% an — - Minton, 30 Broad St., N.Y.C Broad 4379 
New York, Lack. & Western. 98 mnett M. Minton, 30 Broad St., N.¥.C Broad 4379 
Northern Central............... 76% 77% Bennett M. Minton, 30 Broad St., N.Y.C ‘Bro 
Pittsburgh, Ft. Wayne & C. ee... 139% 140% Bennett M. Minton, 30 Broad St., N.Y.C...... Broad pris 
Rensselaer & Saratoga..... - 118 122 Bennett M. Minton, 30 Broad St., N.Y.C. Broad 4379 
Schuykill Valley Nav. & R. R.. 108 111 Bennett M. Minton, 30 Broad St., N.¥.C. .Broad 4379 
St. Louis — = pf icuceddus 52 = — - Minton, 30 Broad St., N.Y.C Broad 4379 
St. Louis Bridge Sisccceneees 45 £ mnett M. Mirfton, 30 Broad St., N.Y.C. .B 4370 
Tunnel R. R. of St. Louis...... 108 111 Bennett M. Minton, 30 Broad St., N.Y.C. Bread 4879 
Veiiew BR. Ts cccccccccccovesccee 199 203 Bennett M. Minton, 30 Broad St., N.¥.C Broad 4879 
United N. J. R. R. & Canal. 97 99 Bennett M. Minton. 30 Broad St., N.Y.C. Bror’ 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg. Co., Inc., 7% pf. 99 103 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 818 
American Radiator Co. 7% pf.. 113 W.O. Pynthen & Co., 111 Broadway, N.Y.C. ...Rector 812 
American Rolling Mill 7% pf... 100 105 Pynchon & Co., 111 Broadway, N.Y.C.. .-Rector 818 
American Type Foundry Co. 7%. 92 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Barnhart Bros. & Spindler ist pf 89 92 Pynchon & Co., 111 Rroadway, N.Y.C -Rector 813 
Borden’s Cond. Milk Co, o% pf.. 98 . — é oe a ya N.Y.C. -Rector 818 
Brighton Mills 7% pf., Class A.. 77 chon So., ill Broadway, N.Y.C -Rector 818 
Brunswick-Balke-Col. Co. 7% pf. 94 4 ee ; one Te shag en N.Y.C .Rector 818 
Bucyrus Co. 7%......-+-++++++8- 9% § nchon 0., 1 Broadway, N. ¥.C. -Rect 
Burroughs Adding Machine com. 140 145 Pynchon & Co., 111 Broadway, N.Y.C tester oa 
c . s ng 15 17 A. A. Housman & Co., 0B fos cone ane 
Caracas Sugar Co, ......++-e++. g » as ‘ road St.. N.Y. Rector 6330 
Central Aguirre gugar setaheene 81 83 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Central Aguirre Sugar Co. com.. 80 85 Pynchon & Co., 111 Broadway, N.Y.C. veseees Sester 8138 
Cs Ce, TE Ghee ccccccccccscse 103 107 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Clinchfield Coal Corp. 7% pf.... 85 Ww. oO. —- & Co., 111 Broadway, N.Y.C. Rector 813 
Clinchfield Coal Corp. ........-. 27 32 ynchon & Co., lil Broadway, we Rector 813 
Conger ™ PET, sadepaeka » = a . Co., 111 Broadway, N.Y.C.. Rector 813 
Continental Motors 7 6 f nchon Co., 111 Broadway, N.Y.C.. Rector 8138 
Continental 8% pf. .. 138 143 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Dodge Mfg. Co. 7%.........++++- 90 95 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Douglas Co. cv. 7% pf 91 96 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Eiseman Magneto 7% pf......... 33 39 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
a | emer a Ceerccesccece 25 > ney & McLean, 52 B’way, N. Y. C...Broad 7360 
astern Steel ist pf............+. 55 6 cartney & MoLean, 52 B’way, N. Y. C...Broad 7360 
= aes ae ance cee L 97 Pynchon & Co., 111 Hroadway,s N.Y.C. Rector 813 
restone Tire & Ru rcom.... 75 30 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Firestone Tire & Rubber 7% pf.. 83 87 Pynchon & Co., 111 Broadwagy N.Y.C..... “Rector 813 
At ag gy & or com. ... = 80 A. A. Housman & Co., 20 Broad St., N.Y.( Rector 6330 
‘is u Ges Fae Bie sdcccecce 6 6 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
The Foundation Co. ........ coe .@& 65 Macartney. & McLean, 52 B’way, N. Y. C...Broad 7360 
ord Motor of Canada.......... 370 3890 Pynchon & Co., 111‘ Broadway, N.Y.C... Rector 812 
Ford Motor of Canada...... 370 380 A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
Senteaes ae @ —— aR it 4 = Pynchon & Co., 11i Broadw ay, N.Y.C Rector 813 
Goodyear Tire ubber pf.. & 5 A. A. Housman & Co., 20 Broad N.¥.C..Rector 6330 
—— wm tag "hes pe 4 , Pynchon & Co., 111 Broadway, N.Y.C.. -Reetor 813 
; re) nig 4 ‘0. Pp 3 4 Pynchon & Co.. 111 Broadway, N.Y.C. Rector 813 
Gt. Atl. & Pacific Tea Co. 7% pf 108 107 Pynchon & Co., ill Broadway, N.Y.C .Rector 81 
Gt. Western Sugar Co. 7% pf 105 109 Pynch &c 111 B a y, N.Y. ; 
p f 10. 79 ; 5 on 0., roadway, Cc. -Rector 813 
Gt. Western Sugar Co. com 2 260 Pynchon & Co., 111 Broadway, N.Y.C.. ...-Rector 81 
=f 4 y ‘ 
Same om com = 260 A. A. Housman & Co., 20 Broad St., N.¥ .Rector 6330 
olly Sugar Co. 7%.......... ° 6 65 Pynchon & Co., 11i Broadway, N.Y.C. Rector 813 
Holly Sugar Co. COM. .....---+5- 20 24 Pynchon & Co., 111 Broadway, N.Y.C... .-Rector 813 
Hupp Motor Co. 7% pf.......... 104 110 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Hydraulic Steel conv. 7% pf... 30 6 Pynecnon & Co., 111 Broadway, N.Y.C .Rector 813 
imperial Oil of Canada........ 115 117 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
— in te Canada...... 114 116 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Libby Poo Be: , Raph, a = —— & Co., lil Broadway, N.Y.C.. Rector 813 
ibby-Owe 3 9 Te 25 5 mchon & Co., 111 Broadway, N.Y.C. Rector 313 
ne Geese Sheet Glass 7%.... 102 106 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
— yyy 7% com..... ‘ - = Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Ew edaaed cmm: 7 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
New York Oil ..... 21% 241 1.¥ 
wes teees 24% A. A. Housman & Co., 20 Broad St., N.¥ Rector 6330 
ee — Cer Co. 7% cum. 83 87 Pynchon & Co., 111 Broadway, N.Y.C .. Rector 813 
hee ~ + —S Sar Co. 7% pf.. 85 8614 A. A. Housman & Co., 20 Broad St , N.Y Rector 6330 
Ram D ree otor Co. 7% com. 76 81 7 & Co.. 111 Broadway, N.Y.¢ Rector 812% 
a oe A phn com.... ” . A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6330 
. . ‘Fo COM...... eee tf 7 lor 21 
Procter & Gamble 8%......... * 150 W.o Pynchon é Co. iid jones mend NY. c ‘Soe 813 
Procter & Gamble 6% com 105 109 Pynchon & C " N.Y.C 3 
% com....... . s Xo., 111 Broadway, N.Y.C Rector 812 
ee G Sembee com..... - 134 139 Pynchon & Co., 111 Broadway, N.Y¥.C .Rector 813 
oe Rovsee 7 mag Co. 7%. 4 30 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
senses € 55 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
Royal Baking Powder 0% 98 99 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
com. 5 y . t: v.Y.C tec 
Savannah Sugar Ref. Co. com. 52 Bd yg SE z Oo a) Baa Be N Yi ester 6590 
caaeet Sauane Ref. Co. 1%.. 96 ° 100 Pynchon & Co., 111 Broadway, N.¥.C. Rector 813 
Shores wane 7% pf PSE 99 101 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Reoanaah (F. ay AH pf......... 9 102 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Virginian ity. a otor Co. com.. 20 21 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Welk Guaen See oe $2 35 A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6330 
West sede’ tee —— . 7% p 75 82 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Willys Corp. 9% pf n. Corp Seep 57 63 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 
FD. 5% Pl......0..00. 2 30 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Winchester Co. 7% TS 7 
Winnsboro Mills mt Nappa pa 7 wo Seeken & Co., 111 Broadway, N.Y-(.. Rector 813 
Mus tf DI..... y. nchon & Co.. 111 Broadway, N.Y.C .Rector 813 
SUGAR SECURITIES 
Re TD woken tndsevs sve . 19 63 Farr & C 33 F 
Central Aguirre Sugar .......... 80 82 Farr & Con. 133 Front St. NYG. oa % ro e428 
Fajardo BE ncnccscccececce ee 75 77 Farr & Co. 133 Front St.. N.Y.C.. John 6428 
Federal Sugar Refining ........ 101 108 Farr & Co., 133 Front St., N.Y.C.. John 6428 
Great Western Sugar 66 ccenpese: ED 260 Farr & Co.. 133 Front St., N.Y.C.. John 6428 
pweedieg rand pf.. = 110 Farr & Co., 133 Front St., N.Y.C.. John 6428 
y E pasenscpees 16 Far Co., 133 F pt., N.¥.C.. 
National Sugar*Refining ....... 145 150 Farr @ Co. 133 Front St. NYC. John 6428 
Savannah Sugar Refining ..... 52 55 Farr & Co., 133 Front St., N.Y.C.. John 6428 
Savannah Sugar Refining pf. . 98 100 Farr & Co., 133 Front St., N.Y.C....... John 6428 
West Indies Sugar Fin. Corp. pt. 60 65 Farr & Co., 133 Front St., N.Y.C.. John 6428 
TOBACCO SECURITIES 
Bristol & Bauer, 120 Broadway Rector 4504 
Bid Offered Bid Offered 
American Tobacco scrip ............. 140 142 Mengel Box Co............ 28 29% 
American Cigar commnon...... ocoe 72 Porte Rico-American Tobacco 62 70 
American Ge. Dilsasecccaccescccccs &4 89 Forte Rico-American Tobacco scrip 70 80 
George W. Helme common.......... 155 ee Universal Leaf Tobacco common 120 124 
George W. Helme pf...............-- 110 113 Universal Leaf Tobacco pf. 99%- 101 
MacAndrews & Forbes common cae Bae 112 J: 8. Young common......... 83 87 
MacAndrews & Forbes pf......- a | 102 a. WG Bee ccsicececes : 92 97 
Gilbert Eliott & Co. 
Members New York Stock Exchange 
26 Exchange Place,N.Y. Bowling Green 0290 
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